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Chtfofng 1 

THI TRUONG CHUNG KHOAn 

1. Stf lufcTc thi trtfdng chtfng khoan 

Thi fritting chting Jchodn la gi? 

Thi truing chdng khoan (TTCK) la mot thi tfu&ng 
ma d noi do ngtfdi ta mua ban, chuyen nhiipng, trao doi 
chufng khoan nham muc dich kiem ldi. Tuy nhien, do 
co the la TTCK tap trung hoac phi tap trung. Tmh tap 
trung d day la muon noi den viec cac giao dich dtfpc to 
chufc tap trung theo mot dia diem vat chat. 

Hinh thai dien hinh cua TTCK tap trung la Sd giao 
dich chufng khoan (stock exchange). Tai Sd giao dich 
chdngTchoan (SGDCK), cac giao dich duipc tap trung tai 
mot dia diem; cac lenh diTdc chuyen tdi san giao dich 
va tham gia vao qua trinh ghep lenh de hinh thanh n£n 
gia giao dich. 

TTCK phi tap trung con goi la thi trudng OTC (over the 
counter). Tren thi trudng OTC, cac giao dich duttc ti£n 
hanh qua mang ludi cac'cong ty chdng khoan phan tan 
tren khMp quoc gia va dtfpc noi vdi nhau bang mang dien 
tii. Gia tren thi trifdng nay dutfc hinh thanh theo phifOng 
thdc thoa thuan. 
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Chiic nang cua TTCK 

- Huy dong von dau tif cho ndn kinh to: 

Khi cac nha dau ttf mua chiing khoan do cac cong ty 
phat hanh, so ticn nhan rdi cua ho diipc diia vao hoat 
dong san xuat kinh doanh va qua do gop phSn md rong 
san xuat xa hoi. Thong qua TTCK, Chinh phu va chinh 
quyen d cac dia phu’cfng cung huy dong diipc cac nguon 
von cho muc dich sii dung va dau tvt phat trien ha tang 
kinh te, phuc vu cac nhu cau chung cua xa hoi. 

- Cung cap moi trifling dau tit cho cong chung 

TTCK cung cap cho cong chung mot moi truing dau 
tit lanh manh vdi cac ca hoi liia chon phong phu. Cac 
loai chiing khoan tren thi trifdng rat khac nhau vl tinh 
chat, thdi han va do riii ro, cho phep cac nha dau tit co 
the liia chon loai hang hoa phu hop vdri kha nang, muc 
tieu va sd thieh cua minh. 

- Tao tinh thanh khoan chef cac chitng khoan 

Nha co TTCK cac nha dau tu* co the chuyen ddi cac 
cluing khoan ho sd hu*u thanh tien mat hoac cac loai cluing 
khoan khac khi hp muon. Kha nang thanh khoan la mot 
trong nhtfng dae tinh hap dan cua chiing khoan ddi vdi 
ngiidi dau tit Day la yeu to cho thay tinh linh hoat, an toan 
ciia von Aku tit. TTCK hoat dong cang nang dong va co 
hieu qua thi tinh thanh khoan cua cac chiing khoan giao 
dich tren thi tritdng cang cao. 

- Danh gin hoat dong cua doanh nghiep 

Thong qua chiing khoan, hoat dong ciia cac doanh 
nghiep diipc phan anh mot each tong hop va chinh xac. 
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Hitting dan tham gia thi tutting chitng khoan 

giup cho vice danh gia va so sanh boat dong cua doanh 
nghiep d\Xcic nhanh chong va thuan tien, th do cung tao 
ra mot moi truPng canh tranh lanh rrtanh nham nang 
cao hieu qua siV dung von, kich thich ap dung cong 
nghe mdi, cai tien san pham. 

- Tao moi fritting giup Clunk phii tlntc hicn cac clunk sack 
kink fc vi mo 

Cac chi bao cua TTCK phan anh dong thai cua nen 
kinh te mot each nhay ben va chinh xac. Gia cac chufng 
khoan tang len cho thay d4u tu* dang md rong, n4n kinh 
te tang trifcfng; nguftfc lai gia chi/ng khoan giam se cho 
thay cac dau hicu tieu ci/c cua nen kinh te. Vi the, TTCK 
dutfc goi la phong vu bieu cua nen kinh te va la mot cong 
cu quan trong giup Chinh phu tlufc hien cac chfnh sach 
kinh te vi mo. Thong qua TTCK, Chinh phu co the mua 
va ban trai phieu Chinh phu de tao ra nguon thu bu dap 
tham hut ngan sach va quan ly lam phat. Ngoai ra, Chinh 
phu cung co the suf dung mot so chinh sach, bien phap 
tac dong vao TTCK nham dinh htfcfng dau tu* dam bao 
cho si/ phat trien can doi cua nen kinh te. 

Cctcdu TTCK 

Xet ve su 1 lhu thong cua chdng khoan tren thi truing, 
TTCK co hai loai: 

- Thi fritting chitng khoan so cap 

Thi trifcfng chilng khoan sd cap la ndi dien ra qua trinh 
mua ban lan dau cac chuiag khoan mdi phat hanh. Thi 
trufrng sd cap con dude goi la thi trudng cap mot hay thi 
trudng phat hanh. 
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+ Chile nang ciia thi trtffrng set cap: 

Thi trudng stf cap thud hicn chud nang quan trong 
nhat ciia thi trudng cluing khoan, do la huy dong von 
cho dau tu\ 

Thi trudng so cap vtia co kha nang thu gom moi nguon 
von tiet kiem Idn nho ciia tting ho dan cif, vda co kha 
nang thu hut nguon von to ldn tu 1 nude ngoai; cac nguon 
von tarn thdi nhan rdi ttif cac doanh nghiep, cac to chufc 
tai chinh, chinh phu tao thanh mot nguon von khong lo 
tai tref cho nen kinh te, ma cac phudng thufc khac khong 
the lam dude. 

NhO vay, thi trudng sd cap tao ra moi trudng cho cac 
doanh nghiep goi von de md rong san xuat kinh doanh, 
giup Nha node giai quyet van de thieu hut ngan sach 
thong qua viec phat hanh trai phieu, co them von de 
xay dtfng cd sd ha tang. No cung trud tiep cai thien 
mud song ciia ngudi tieu dung bang each giup ho chon 
thdi diem cho viec mua sam ciia minh tot horn. 

- Thi trudng chillig khodn thil cap 

Sau khi chdng khoan mdi dude phat hanh tren thi 
trudng scf cap, chung se dude giao dich tren thi trudng 
thd cap. Khac vdi thi trudng sd cap, tien ban cluing khoan 
tren thi trudng thu" cap thuoc ve cac nha dau tU va nha 
kinh doanh chii khong thuoc ve cac cong ty phat hanh 
cluing khoan. 

Xet ve phudng thud to chiic va giao dich, thi trudng 
chiing khoan bao gom 3 loai: Sd giao dich chiing khoan, 
Thi trudng phi tap trung (OTC), va thi trudng thii 3. 
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Hitting dan tham gia thi fritting chu’ng khoan 

+ Thi trufing tap trung (Scf giao dich chu’ng khoan): la 
thi truing trong do viec giao dich mua ban chu’ng khoan 
du’pc thpc hien tai mot dia diem tap trung goi la san 
giao dich (trading floor). Cac chu'ng khoan du’pc niem 
yet tai So 1 giao dich thong thuPng la chu’ng khoan cua 
nhtfng cong ty lPn, co danh tieng, da qua thu* thach cua 
thi trutfng. PhiiPng tlufc giao dich tai Scf giao dich la 
plufcfng thhc dau gia, trong do cac lcnh mua, ban du’pc 
ghep vcfi nhau de hinh thanh gia ca canh tranh tot nhat. 

+ Thi trUPng phi tap trung (OTC): la thi trUPng trong 
do vice giao dich mua ban chu’ng khoan khong dien ra 
tai mot dia diem tap trung ma thong qua he thong may 
tfnh noi mang gitfa cac thanh vien cua thi trUPng. Cac 
chu'ng khoan du’pc giao dich tren thi trUPng phi tap 
trung la chdng khoan cua cac cong ty viYa va nho. 
PhUPng thu’c giao dich tai thi trtfPng OTC la phu’ofng 
thu’c thoa thuan, gia ca chu'ng khoan dupe xac dinh tren 
cci scf thoa thuan gitfa cac thanh vien cua thi trUPng. 

4- Thj trifPng thii 3: la thi tru’Png, trong do boat dong 
giao dich mua ban chu’ng khoan khong du’pc thpc hien 
thong qua he thong dau gia ciia cac Scf giao dich va he 
thong may tinh cua thi tniPng OTC. 

Cac nguyen tdc hoqt dong cua TTCK 

- Nguyen tac canh tranh: 

Theo nguyen tac nay, gia ca tren TTCK phan anh quan 
he cung dm ve chu’ng khoan va the hi£n tuPng quan canh 
tranh gitfa cac cong ty. Tren thi tru’Png stf cap, cac nha phat 
hanh canh tranh vpi nhau de ban chitng khoan cua minh 
cho cac nha dau tu", cac nha dau tP dupe tp do lpa chon cac 
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chiing khoan thco cac muc tieu cua mirth. Tren thi tnidng 
thii cap, cac nha dau tii cung earth tranh td do de tim kiem 
cho mirth mot ldi nhuan cao nhat, va gia ca dude hirth thanh 
theo phudng thiic dau gia. 

- Nguyen tn'c cong bang: 

Cong bang cd nghia la moi ngiidi tham gia thi triidng 
deu phai tuan thu nhiJng qui dinh- chung, dtide binh 
dang trong viec chia sc thong tin va trong viec ganh 
chiu cac hinh thiic xiY phat ncu vi pham vao nhtfng qui 
dinh do. 

- Nguyen tn'c cong khai: 

Chung khoan la loai hang hoa triiu tudng non TTCK 
phai diidc xay ddng tren cd sb he thong cong bo thong 
tin tot. Theo luat djnh, cac to chiic phat hanh co nghia 
vu phai cung cap thong tin day du theo die do thiibng 
xuyen va dot xuat thong qua cac phiidng tien thong tin 
dai chung, Sd giao dich, cac cong ty chiing khoan va 
cac to chiic cd lien quan. 

- Nguyen tdc tning gian: 

Nguyen tac nay co nghia la cac giao dich chiing khoan 
dude thiic hien thong qua to chiic trung gian la cac cong 
ty chiing khoan. Tren thi trudng sd cap, cac nha dlu hi 
khdng mua trife tiep cua nha phat hanh ma mua tti cac 
nha bao lanh phat hanh. Tren thi trudng thu" cap, thong 
qua cac nghicp vu moi gibi, kinh doanh, cac cong ty 
chiing khoan mua, ban chiing khoan giup cac khach 
hang, hoac ket ndi cac khach hang vbi nhau qua viec thiic 
hien cac giao dich mua ban cluing khoan tren tai khoan 
cua minh. 
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- Nguyen tac tap (rung: 

Cac giao dich chitng khoan chi dien ra tren so' giao 
dich va tren thi tutting OTC dittii sit kiem tra giam sat 
cun cO quan quan ly nha nittic va cac to chitc tit quan. 

Cac thanh phdn tham gia TTCK 

- Nha phot hanh; 

La cac to chi (c thitc hien huy dong von thong qua 
TTCK difofi hinh thtic phat hanh cac chitng khoan. 

- Nha dan hi; 

La nhu’ng ngittii thitc sit mua va ban chiftng khoan 
tren TTCK. Nha dau tit co the ditofc chia thanh 2 loai: 

+ Nha dau tit ca nhan: la nhu’ng ngiftii co von nhan 
roi tarn thtii, tham gia mua ban tren TTCK veil muc dich 
kiem ltii. 

+ Nha dau tit co to chitc: la cac dinh che dau tit 
Hutting xuyen mua ban chufng khoan vtii so lifting Itin 
tren thi hitting. 

Cac dinh che nay co the ton tai dittii cac hinh thitc 
sau: cong ty dau tit, cong tv bao hiem, quy lifting hitu, 
cong ty tai chinh, ngan hang tluftfng mai va cac cong ty 
chitng khoan. 

- Cac cong ty cluing khoan: 

La nhu’ng cong ty hoat dong trong linh vitc chiing 
khoan, co the dam nhan mot hoac nhieu trong so^ 
cac nghiep vu chinh la moi gitii, quan ly quy dau tit, 
bao lanh phat hanh, tit van dau tit chitng khoan va 
tit doanh. 
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- Cac to clitic co lien quan den TTCK: 

+ Uy ban chu’ng khoan Nha nude: la ccf quan thuoc 
Chinh phu thtfc hicn chhc nang quan ly nha nude doi 
vdi TTCK d Viet nam. 

+ SeV giao dich chu’ng khoan: la ccf quan thhc hien 
van hanh thi tru’dng va ban hanh nhu'ng' quyet dinh 
dicu chinh cac hoat dong giao dich chu’ng khoan tren 
Sd phu hpp vdi cac quy djnh cua luat phap va Uy ban 
chu’ng khoan. 

+- Cong ty dich vu may tinh chufng khoan: la to chhc 
phu trd, phuc vu cac giao dich chu’ng khoan. 

+ Cong ty danh gia he so tin nhiem: la cong ty chuyen 
cung cap dich vu danh gia nang lut thanh toan cac khoan 
von goc va lai dung thdi han va theo nhtifng dieu khoan da 
cam ket cua cong ty phat hanh doi vdi mot ddt phat hanh 
cu the 

Si/ ra deft cua tlii tntdng chufng khoan tren the gicti 

Lich sd thi trifdng eh ting khoan bit nguon xa xita t d 
nhu’ng nam 1453 trd di. Luc bay gid mot thtfdng gia 
ngifdi Bi Van De Buerzo da co sang kien to chiifc mot 
cai chd tai tif dinh cua minh d Bruges lam ndi trao doi 
mua ban cac thifdng phieu cho cac thifdng nhan cln 
vang va tien mat cho cac chuyen di buon cua ho. Sau 
do "cai chp "nay ddi ve Antwerpas nam 1531 va phat 
trien soi dong. Nhieu thud’ng nhan tu 1 nhidu node da 
den trao doi cac loai giay td co gia. Den nam 1531 da 
trien khai cac nghiep vu trao doi v£ chifng khoan la cac 
khoan no cua Chinh phu Ha Lan, Tay Ban Nha, Bo Dao 
Nha, Phap va Anh tai Artwerpas. Cho den cuoi the ki 
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16, Tay Ban Nha xam chiem va cifcfp doat Artwerpas thi 
thi trifdng chifng khoan sup do. Nhifng sau do thi cac thi 
trudng chu’ng khoan Lion ra dcri nam 1545, thi trifdng 
chifng khoan London ra dbi nam 1566 va thi trifdng chufng 
khoan Amsterdam ra dcri nam 1608 ma ngay nay dude gpi 
la Stock Exchange. 

Den the ky thu* VIJI thi trifdng chifng khoan Paris ( 
Phap), Berlin ( Difc) va Vien ( Ao) mdi ra ddi. Den giifa 
the ki thif 19 thi cac thi trifdng chu’ng khoan d Chau Au 
rat hifng thinh, Trong the ki thu* 20 thi trifdng chifng 
khoan New York chiem vai tro quan trong nhat, thu 
den Tokyo, Paris, Frankfukt ( Dufc). 

Thi trifdng chifng khoan d Saint Peterburg ciing du’pc ra 
ddi tif dau the ky tlnf VIII nlufng den the ki thif XIX mhi 
sdi dong. Sau Cach mang thang 10 dr Nga, Sd Giao dich 
chifng khoan d Lien Xo dude thanh Jap cuoi nam 1921 d 
Moscow trong thdi ki thu’c hien chinh sach kinh te 
mdi(NEP). Sau gan 10 nam boat dong den nanr 1930 do 
cung cd va hoan thien ke hoach hoa non kinh te qude 
dan non thi trifdng chifng khoan da khbng con nii’a. 

Thi trifdng chifng khoan anh hifo’ng nhieu nhat den 
kinh te the gidi hien nay cd le la New York Stock 
Exchange (NYSE) ra dcri ngay 17/5/1792 khi 24 nha moi 
gidi ky ket mot ban thda thuan ve niua ban cluing 
khoan vdi nhau. Thi trifdng chung khoan luc do dude to 
cluic d goc mot cay buttonwood ngay nay d so 68 Wall 
Street NY va boat dong nluf vay cho tdi ngay 8/4/1817 
nidi ddi vao ben trong. NYSE di chuyen nhieu no’i va 
toa nha hien nay tai goc Wall va Broad Street md cifa 
boat dong budi dau tien vao ngay 23/4/1903. 
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Vao cuoi the kv 17, da eo khoang 140 cong ty co 
phSn dupe niem yet, nhu’ng cong viec giao dich lai dude 
thud hien of cac quan ca phe. Mai den nam 1801, mot 
"Phong dang ky mua cluing khoan" dude thanh lap va 
qua qua trinh lich sd dude thay the bang toa nha 26 
tdng of Capel Court la Trung tam cua thi trifling chdng 
khoan Luan Don hien nay. 

Khi mdi bat dau hoat dong, cac hefp dong mua ban chi 
la nhffng mau giay nho nho (ngay nay van con dung tren 
san) do cac nha moi gidi viet va cac em nho giup viec 
chay giao. Ngay 15/11/1867, stock tickers dude difa vao 
hoat dong de ghi lai cac dien bien mua ban. Hinh anh 
quen thuoc ky hieu cac eo phan , gia sau cung, len xudng, 
va so ludng trao tay chay tit phai sang trai d Time 
Squares, cac trung tam tai chinh, trong cac chu’cfng trinh 
ve TTCK tren tv, v.v. chinh la hinh anh bang giay chay ra 
tti stock ticker. 

Tai sao co thi tracing cln'Cug khoan? 

Hat dac diem Idn nhat cua thi triicng cluing khoan la: 

L. Khd nang tap hop nhieu nguon tien nho de cung 
cap cho mot nhu cau tien ldn cung mot luc. 

2. Kha nang cung cap mot ncti mua ban cac loai giay 
tor co tinh thanh khoan cao de ngu'di can tidn co the ban 
nhanh giay tof co gia de lay lai tien mat. 

Ngoai ra, TTCK con co nhitng kha nang sau day: 

1. Thi trifdng cluing khoan too ra su* thu hut von ldn 
cho cac dp an khdng lo ma khong mot ngan hang nao 
cd the tif ddng ra cho vay. 


14 



Hitting dan tham gia thi fritting ch ting khoan 

2. Do nhu’ng dieu kien phap ly rang huge chat che 
ciia TTCK va do TTCK luc nao cung sin sang bao ve 
cho ngifefi dau tif, nen co nhicu ngi/di dan an tam khi 
mua chu’ng khoan. 

3. Do cac cong ty chung khoan, cac cong ty quan ly quy 
thu’dng tap trung nhu’ng nha quan ly gioi va chuyen 
nghiep, lai co them nhting to chiVc tu’ van trinh do chuyen 
mon tham dinh va M van rat cao giiip cho cac cong ty 
chu’ng khoan va cong ty dau tu’ ra quyet dinh dung dan 
khi mua ban chu’ng khoan, cho nen thi tru’dng chung 
khoan tao dude sit tin tu’dng trong long cac nha dau tit khi 
mua ban chu’ng khoan. 

4. Do tmh nang dong trong su’ thu hut von va kha nang 
huy dong to Idn tren qui mo toan cau ma cac nifdc phat 
trien va dang phat trien den hinh thanh TTCK de thu hut 
von cho niiu cau dau tit. 

NJntng dqc diem ciia thi tutting chitng khoan Viet Nam 

Hinh thanh tif vice co phan hod cac Doanh nghiep 
Nha nude (DNNN), cac cong ty co phan niem yet tren 
TTCK Viet Nam chu you do Nha nude nam co phdn chi 
phoi va vi vay boat dong cua cac cong ty nay ang 
hu’b’ng dang ke ve tinh chat quan ly theo each ma cac 
DNNN van lam. Be may vo’i cac thanh vien chu chdt 
v3n la nhu’ng ca nhan do Nha nude (co dong Ion nhat) 
bo nhiem. Phan con lai, do cac ca nhan ben ngoai va 
ngudi lao dong trong cong ty nam gift. Nhieu co dong 
trong cong ty tham chi khong co dii kien thde ve phap 
luat de biet dude minh co quven Icfi nhu' the nao khi 
ndm giif quyen bieu quyet. Hanh lang phap ly chita day 
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du va khong rd rang, thieu mot cd che giam sat dii 
manh da gan nhu’ khong bao ve dude quyen ldi cho cac 
co dong thieu so. Ban giam doc cua mot so cong ty nay 
van do Nha nude bo nhiem va gan nhu’ chang co trach 
nhiem gi dang ke vc hoat dong san xuat kinh doanh 
cua cong ty. Chinh dac diem nay lam cho bo may quan 
ly trd nen chuyen che va co xu lufdng chu trong tori ldi 
ich ca nhan cua minh hdn la ldi fch cua cac co dong va 
cac chu sd huu. Dieu ma chung ta van thu’dng thay dddc 
trong cac doanh nghiep nha nude. TrUd'c hien trang do, 
cau hoi dot ra la cac cong ty kiem toan doc lap, ngudi 
chiu trach nhiem ve su’ trung thu’c cua cac bao cao tai 
chinh do cac cong ty nay cong bo trude cb dong va cac 
nha dau tif, lieu da lam hot trach nhiem cua minh? va 
cac thong tin du'dc SSC yen cau cong bb la hoan toan 
khong dii de cd the phan tich va danh gia mot each sat 
thuc hem ve tinh hinh kinh doanh va tai chinh cua cac 
cong ty nay. Mot so cong ty con cung cap thong tin mot 
each thieu trung thu’c va khong day du. Trong nhifng 
tinh hubng nhd the, khong hieu SSC da hoat dong nhu’ 
the nao de bao ve ldi ich cho cac nha dau tit. 

- Drillh gin vc cric cong ty niem yet 

Cac cong ty niem yet tren thi tru’dng chung khoan 
Viet Nam hien tai deu la cac DN nha nude thu’c hien cb 
phan hoa. Trong mot vai nam trude va sau khi cb phan 
hoa, cac cong ty nay tao dude mii’c ldi nhuan tudng doi 
hap dan vt du'dc hu’dng nhiTng ldi the nhat dinh tif khi 
chuven doi sd huTi. Phan Idn cac cong tv dau'tien du’dc 
Ida chon de tien hanh cb phan hoa (theo kieu thi diem) 
deu la cac cong ty dang hoat dong tudng doi tot cua 
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cac Bo, cac Tong cdng ty hoac cua cac dia phifOng. 
Ngoai ra, viec di/cfc hifdng ifu dai ve thue thu nhap 
doanh nghiep trong nhu’ng nam dan sau khi co phan 
ho a tao cho cac doanh nghiep nay kha nang tao duVJc 
mot mu’c l(ti the tifcfng ddi hap dan. Tuy nhien, cling 
phai nhin nhan rang, Idi the ma mot so cdng ty co dii'pc 
la nhd mot so" IcTi the mang tinh doc quyen ma dcfn vi 
chu quan tru'dc day mang lai (BBT vdi thi trifdng bong 
y te hay mot so" don vi tach ra tuf cac Tong cong ty hau 
nhif du’Oc doc quyen trong cac giao dich vdi cdng ty me 
trifdc day - cdng ty cd phan cap va vat lieu vat tif). 
Nlufng lo‘i the nay chi tao duYfc kha nang duy tri lpi 
nhuan trong mot khoang thd'i gian ng<in va Mu nhif 
khdng xuat phat tiY tiem nang va kha nang canh tranh 
thifc )u*c cua doanh nghiep. Chinh vi vSy, doanh nghiep 
khdng cd kha nang doi phd vdi nhtfng bien dong cua 
non kinh te. Tinh hinh boat dong cua ho vi vay chin tac 
dong rat manh cua cac you to" kinh te vi mo. Trong khi 
do, nen kinh te Viet Nam von du’dc xem la het site phap 
phu, tuy it cd kha nang xay ra khiing hoang nghiem 
trong nhu’ng lai day rui ro (kha nang ft xay ra khiing 
hoang nghiem trong vi nguven nhan sif tri che ve kinh 
te chif khong phai xuat phat tiY mot nen kinh te du tiem 
life doi phd vdi khiing hoang). 

Cac cdng ty niem yet hien tni hau het la cac cdng ty 
da cd lich siV ra ddi kha lau va hoat dong trong cac 
nganh kinh te rat pho thong va mang tinh canh tranh 
cao nhif san xuat hang tieii dung, che bien thiYc pham, 
vat lieu xay difng... thi tru’dng Viet Nam va quoc te dd"i 
vdi cac san pham nay hau nhu* da bao hoa. Mat khac, 
cac san pham nay phan ldn nam trong danh muc cac 
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mat hang cat giam thne khi hoi nhap. Vong cldi ciia cac 
cdng ty hau nhtf den nam trcmg giai doan dinh cua 
du’dng cong loi. Dieu do co nglila rSng, kha nang mcf 
rung va phat tricn nhanh la rat it. Vice duy tri hoat 
dong d mu’c hien tai va ra tang chut it so vdi nam trifdc 
da la thanh cong roi. Dieu nay, lam cho gia tri co phieu 
thu'c cua cac cong ty kho co the gia tang on dinh. Vi vay, 
cac nha dau th khi danh gia gia tri doanh nghicp bang 
plufdng phap dong tien chiet khau can xem xet can trong 
nhan to toe do phat trien nay. 

2. Giao dich chting khoan 

Hoat dong mua ban chutng khoan tren thi tru’o'ng 
chiVng .khoan co the dien ra tren thi tru’cfng tap trung 
(Trung tam giao dich chung khoan, Sd Giao dich chhng 
khoan) va thi trifdng phi tap trung. 

Mua chitng khoan ciia to chute phat hanh 

Dcu vo'i loai chung khoan nay, ban cb the thu'c hien 
theo 2 hinh thu'c: 

- Mua true tiep tai to chii'c phat hanh (cong ty): nha 
dau to phai dang ky mua va nop tien tru’c ticp tai to 
chii’c phat hanh chifrig khoan. Hinh thu'c nay rat bat 
cap, nhdt la vc mat dja ly. 

- Mua thong qua trung gian: the la mua thong qua cac 
nha dai ly hoac bao lanh phat hanh, thong thuftng la cac 
cdng ty chii’ng khoan va cac Ngan hang thhOng mai. 

Neu ban mua chii’ng khoan ciia to chute phat hanh 
chua niem yet tren Trung tam giao dich chii’ng khoan 
tlu vice chuyen nhu’p'ng hoac ban lai chiitng khoan do 
cho ngu’di khac hien nay gap nhicu kho khan vi khdng 
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de tim di Me ngii’di mua va ban cung phai trdc hep den 
to chdc phat hanh (hoac uy quyen) de thde hien chuyen 
nhu’dng cho ngu’di mua. 

Mua chitng khodn niem yet tren Trung tdm giao dich 

chitng khodn 

Chdng khoan niem yet la chdng khoan co du dieu 
kien va tieu chuan dddc dang ky de mua ban tai Trung 
tarn giao dich chdng khoan. Khi mua ban chdng khoan 
niem yet, phai tuan thu theo mot so nguyen t^c sau: 

- Moi giao dich mua ban chitng khoan dcu phai qua 
he thong tai Sd Giao dich, Trung tarn giao dich chdng 
khoan theo phddng thde kho’p lenh hoac phdcfng thu’e 
thoa thuan; 

- Giao dich chitng khoan thitc hien theo phdcfng thde 
khdp lenh tren nguyen tac du tien ve gia va du tien ve 
thdi gian; 

- Giao dich chdng khoan niem yet Id le dude thu'c 
hien trdc tiep gida ngddi dau td vefi cong ty chdng 
khoan thanh vien la thanh vien cua Trung tarn Giao 
dich chdng khoan tren nguyen tac thoa thuan ve gia. 

Quy trinh giao dich chdng khoan niem yet tai Trung 
tam giao dich chdng khoan: 

Toan bo quy trinh nay dude tien hanh theo 5 bddc: 

- Bi(6c 1: Nha dau td den mb tai khoan va dat lenh 
mua hay ban chdng khoan tai mot cong ty chdng khoan. 

- Biidc 2: Cong ty chdng khoan chuyen l£nh do cho 
dai dien cua cong ty tai Trung tam giao dich chdng 
khoan de nhap vao he thong giao dich cua Trung tam. 
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- Biidc 3: Trung tam giao dich chu'ng khoan thhe hien 
ghep lenh va thong bao ket qua giao dich cho cong ty 
chufng khoan. 

- Bitdc 4: Cong ty chiVng khoan thong bao ket qua 
giao dich cho nha dau tu\ 

- Bitic 5; Nha d£u th nhan dupe chii’ng khoan (n£u la 
ngudi mua) hoac tien (neu la nghdi ban) tren tai khoan 
cua minh tai cong ty chhng khoan sau 3 ngay lam viec 
ke tuf ngay mua ban neu quy dinh ve thdi gian thhc 
hien thanh toan bu trh chhng khoan la T +3. 

Nha dau titse thamgia mm bait chting khoan nhitthe mo? 

1 . Trhdc khi dau th vao TTCK , tat nhien la nha dau 
th phai nghien chu ve gia tri cac loai dicing khoan ma 
minh quan tam mua ban sau nay. Muon lam tot dicu 
do khi ban chha hicu nhien ve TTCK hay di tim mot 
cong ty th van dau th chhng khoan co uy tin dc nhd ho 
tu* van v6 cac loai chhng khoan va each mua ban... 

2. Khi nha dau th nghi rhng minh da chuan bi san 
sang, viec ke tiep phai lam la chon mot cong ty moi 
gidi chhng khoan va tien hanh mo’ tai khoan giao dich 
tai do. Cac chi tiet se do nhan vien cong ty hudng dan, 
cung nhh khi ban den ngan hang. 

3. Khi md xong tai khoan, nha dau th sc cd ma so 
noi bo de giao dich vdi nha moi gidi. 

4. Khi muon mua hoac ban mot so chhng khoan nao 
do, nha dau th ra lenh cho cong ty moi gidi cac chi tiet 
cua lenh giao dich. 

5. Khi lenh giao dich da hoan thanh, nha dau th se 
nhan dhhc so tien neu la ban chhng khoan, hoac nhan 
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dvtcfc thu tuc xac nhan I 1 A 1 ky chufng khoan ve ten minh 
neu mua chiJng khoan. 

Lenh giao dich gom co nhitng loqi two? 

Cdc loqi lenh gom co: 

- Lenh theo gia thi trifcfng; 

- Lenh gidri ban; 

- Lenh vdfi gia md cufa; 

- Lenh vdri gia dong ciia; 

- Lenh tuy nghi; 

- Lenh dting; 

- Lenh gia tri trong ngay; 

- Lenh gia tri trong tuan; 

- Lenh gia tri trong thang; 

- Lenh thdfi gian md; 

- Lenh huy bo; 

- Lenh tuy thuoc; 

- Lenh thifc hien hay huy bo; 

- Lenh thu*c hien hie khac hoac huy bo; 

- Lenh thifc hien toan bo hoac khong; 

- Lenh trao ddi 

- Lenh bac thang; 

- Lenh khong can giti la i. 

Tqi sao thanh lap Trung tarn giao dich chitng khodn md 
khong goi Id Sd giao dich chitng khodn cdc ntfcfc? 

Theo quan diem va suy nghi ciia tac gia, do qui mo 
ciia boat dong giao dich, so" luWng cdng ty niem yet con 
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it, khoi litPng chii’ng khoan d thdi ky dau mdi hoat 
dong chifa du ldn va mot so" dieu kien phap ly khac cho 
slT tham gia cua nhieu to chiic hicp hoi ve chdng khoan 
d Viet nam chtfa co day du nhu" d cac nude tren the 
gidi, nen tri/dc mat chifa goi la Sd giao dich ma tarn goi 
la Trung tam giao dich chdng khoan, mac du tai cac 
van kien thanh lap, chdc nang cua Trung tam giao dich 
chdng khoan tudng doi day du nhif cua mot Sd giao 
dich chdng khoan. Ngoai ra, d Viet Nam con can thdi 
gian due ket kinh nghiem sau mot qua trinh hoat dong 
cua cac Trung tam giao dich chu'ng khoan dc co the soan 
thao, ban hanh cac he thong van ban, dilu le, noi quy 
cua Sd giao dich chiing khoan. Vi vay, lu*a chon hinh 
thufc Trung tam giao dich chiing khoan la phu hefp. 

3. Phat hanh va niem yet chtfng khoan 

Khdi niem ve phat hanh chii'ng khoan 

Vice chao ban lan dau tien chdng khoan mdi goi la 
phat hanh chii'ng khoan. Neu dpt phat hanh din den 
vice difa mot loai chii’ng khoan cua mot to chufc lan dau 
tien ra cong chung thi goi la phat hanh lan dau ra cong 
chiing. Neu vice phat hanh do la vi&c phat hanh bo 
sung bdi to chbc da co chdng khoan cung loai lifu 
thong tren thi tru’dng thi goi la dpt phat hanh chii’ng 
khoan bo sung. Tuy nhien, khong phai moi doi ttfcfng 
deu dude phat hanh chii’ng khoan ma chi nhtfng chii 
the phat hanh mdi co dude quyen nay. 

Phifcfng thtic phdt hanh chii'ng khoan 

Co 2 phudng thufc phat hanh chii'ng khoan tren thi 
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truing sd cap. Do la phat hanh rieng le va phat hanh 
ra cong chiing. 

- Phat Imuh rieng le (Private Placement) 

Phat hanh rieng le la viec cong ty phat hanh chao 
ban chiing khoan ciia minh trong pham vi mot so' ngifdi 
nhat dinh (thong thuPng la cho cac nha dau tif co to 
elide co y dinh ndm gitf chiing khoan mot each lau dai) 
nhir cong ty bao hiem, quy hitu tri... vpi nhifng dieu 
kien ban cho chii khong phat hanh rong rai ra cong 
chung. Cac ngan hang dau tit cung co the tham gia vao 
viec phat hanh rieng le vdi tif each nha phan phoi de 
hiicfng phi phat hanh. Da so cac dpt phat hanh trai phieu 
den thifc hien duPi hinh thiic phat hanh rieng le, viec phat 
hanh co phieu thuPng - co phieu pho thong ft khi dupe 
thiic hien duPi hinh thiic nay. 

- Phat hanh clu'Cng khoan ra cong chiing 

Phat hanh chiing khoan ra cong chung la viec phat 
hanh trong do chufng khoan co the chuyen nhupng dupe 
ban rong rai ra cong chiing cho mot so' lupng lPn nguPi 
dau tif nhat dinh (trong do phai danh mot ty le cho cac 
nha dau tif nho) va khoi lupng phat hanh phai dat mot 
mife nhat djnh. 

- Y nglua ccf ban cua viec phan bict giiia phat hanh rieng 
le va phat hanh ra cong cluing 

Viec phan biet phat hanh rieng le va phat hanh ra 
cong chiing la de xac dinh nhiing nguPi phat hanh rong 
rai ra cong chiing phai la nhifng cong ty co chat lupng 
cao, hoat dong san xuat kinh doanh tod, nham bao ve 
cho cong chiing dau tii noi chung, nhat la nhiing nha 
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dau tit nho thieu hieu hiet. D6ng thdi, day cilng la dieu 
kien de xav dung mot thi tru’ctng chidng khoan an toan, 
cdng khai va co hieu qua. 

Viec phat hanh chidng khoan rieng le thong thitdng 
chiu sit dieu chinh cua Luat Cong ty. Chidng khoan phat 
hanh dudi hinh thidc nay khong phai la doi titctng dude 
niem yet va giao dich tren thi tritdng chidng khoan sd cap. 

Bao lanh phat hanh chting khoan 

- Khdi niem 

Bao lanh phat hanh la viec to chide bao lanh giup to 
chhc phat hanh thidc hien cac thu tuc tritdc khi chao ban 
chidng khoan, to chide viec phan phoi chidng khoan va 
giup binh on gia chidng khoan trong giai doan dau sau 
khi phat hanh. Tren the gidi, cac ngan hang dau tit 
thitdng la nhitng to chufc didng ra lam bao lanh phat hanh. 

To chide bao lanh la ngitdi chiu trach nhiem mua 
hoac chao ban chidng khoan cua mot to chufc phat hanh 
nhKrn thidc hien viec phan phoi chidng khoan de hitdng 
hoa hong. 

Cac phiddng thidc bao lanh phat hanh 

Viec bao lanh phat hanh thitdng diddc thidc hien theo 
mot trong cac phifefng thidc sau: 

- Bao lanh vdi cam ket chac chan: la phiddng thidc bao 
lanh ma theo do to chide bao lanh cam ket se mua toan 
bo so chidng khoan phat hanh cho du co phan phdi 
ditdc het chidng khoan hay khong. Trong hinh thidc bao 
lanh to hpp theo "cam ket ch£c chain", mot nhdm cac to 
chide bao lanh hinh thanh mot to hop de mua chidng 
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khoan cua to chiic phat hanh vd\ gia chiet khau so vdi gia 
chao ban ra cong cluing (POP) va ban lai cac chiing khoan 
do ra cong chiing theo gia POP. Chenh lech giifa gia mua 
chiing khoan cua cac to chiic bao lanh va gia chao ban ra 
cong chiing difcfc gpi la hoa hong chief khau. 

- Bao lanh theo pluftfng thiic dif phong: day la 
phifo'ng thifc thifdng difdc ap dung khi mot cong ty dai 
chiing phat hanh bo sung them co phieu, thu’dng of cac 
ni tdc phat trien. Trong tru’o'ng hdp do, cong ty can phai 
bao ve quyen lcfi cho cac cd dong hien hifu, va nhif vay, 
cong ty phai chao ban co phieu bo sung cho cac cd dong 
cu trifdc khi chao ban ra cong chiing ben ngoai. Dl 
nhien, se co mot so cd dong khong muon mua them cd 
phieu cua cong ty. Do vay, cong ty can co mot to chiic 
bao lanh dif phong stin sang mua nhffng quyen mua 
khong difcfc thifc hien va chuyen thanh nhifng cd phieu 
de phan phdi ra ngoai cong chung. Co the noi, bao lanh 
theo phifcfng thiic dif phong la viec to chiic bao lanh 
cam ket se mua not so" chiing khoan con lai chifa difrtc 
phan phdi het cua to chiic phat hanh va ban lai ra cong 
chiing. Tai cac nu’cfc dang phat trien, khi cac to chiic bao 
lanh con non tre va chifa co tidm life ldn thi phifcfng thiic 
bao lanh phat hanh dif phong lai la phifefng thiic bao 
lanh thong dung nhat. 

- Bao lanh vcii cd g^ng cao nhat: la phLfofng thiic bao 
lanh ma theo do to chiic bao lanh thoa thuan lam dai 
ly cho to chiic phat hanh. To chiic bao lanh khong cam 
ket ban toan bo so chiing khoan ma cam ket se cd gdng 
het siic de ban chiing khoan ra thi trifdng, nhifng neu 
khong phan phdi het se tra lai cho to chiic phat hanh 
phan con lai. 
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- Bao lanh theo phu'cfng thPc ban tat ca hoac khong: 
trong phu'cfng thufe nay, to chPc phat hanh you can to 
chPc bao lanh ban mot so lining chPng khoan nhat 
dinh, neu khong phan phtYi dupe hot se buy toan bo deft 
phat hanh. 

- Bao lanh theo phuctng thPc toi thieu - toi da: la 
phiibng thPc trung gian giPa phu'cfng thPc bao lanh vPi 
co geing cao nhat va phu’cfng thPc bao lanh ban tat ca 
hoac khong. Theo phifefng thPc nay, to chPc phat hanh 
yeu cau to chPc bao lanh ban toi thieu mot ty Ic chPng 
khoan nhat dinh (mPc san). Vupt tren mPc ay, to chPc 
bao lanh dope tp do chao ban chPng khoan den mPc toi 
da quy dinh (miic tran). Neu lu’png chPng khoan ban 
dupe dat ty le thap hefn mPc yeu cau thi toan bo dpt phat 
hanh se bi huy bo. 

Niem yet chifttg khoan 

Niem yet chPng khoan la vice diia cac chPng khoan 
co du tieu chuan vao dang ky va giao dich tai thi triiPng 
giao djeh tap trung (Trung tam giao dich chPng khoan, 
SP giao dich ChPng khoan). Hay noi each khac, de co the 
diipc niem yet tai mot SP giao dich chPng khoan nao do 
thi cong ty xin niem yet phai dap Png du cac tieu chuan 
do SP do dat ra. Moi SP giao dich chPng khoan co nhifng 
dieu kien dat ra khac nhau de dam bao cho sit hoat dong 
an toan dong thPi phu hpp vPi muc dich hoat dong cua 
SP giao dich do. 

4. Co" phieu 

Co phieu - Kien tlrifc ccf ban 

Hay b^t dau tim hieu nhitng kien thPc ccf ban nhat ve 
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co phicu - mot loai chifng khoan von dutfc giao dich mua 
ban phd bien tren cac thi trudng chbng khoan hien dai. 

- Co phieu la gi? 


4- Khi mot cong ty goi von, so von can goi do dubc 
chia thanh nhieu phan nhb bhng nhau goi la co phan. 
Ngifdi mua co phan goi la cd dong. Co dong difbc cap 
mot giay chbng nhan sb hifu cd phan goi la cd phieu va 
chi co cong ty cd phan mbi phat hanh cd phieu. Nhif 
vay, cd phieu chmh la mot chbng thif chbng minh quyen 
sb hifu cua mot cd dong ddi vbi mot cong ty cd phan 



+ Thong thifbng hien nay cac cong ty cd phan thubng 
phat hanh 2 dang cd phicu: Cd phieu thubng va co phieu 
ifu dai. Nhu* vay, sb khac biet cua 2 loai cd phieu ccf ban 
nay la gi? 


+ Cac cd dong sb hbu cd phieu thong thifbng cb 
quyen han va trach nhiem doi vbi cong ty nhu": Difhc 
chia cd tbc theo ket qua kinh doanli; DbOc quyen bau 
cb, bng cb vao bo may quan tri va kiem soat cong ty; 
Va phai chiu trach nhiem v6 sb thua 16 hoac pha san 
tbofng bng vbi phan von gbp cua minh. 

+ Cac co dong sb hifu cd phieu ifu dai ciing la hinh 
thhc dau tif von cd phan nluf cd phieu thong thifbng 
nhifng quyen han va trach nhiem han che nhif: lefi tbc 
cd dinh; khbng cb quyen bau cb, u’ng cb..v.v. 

- Cong ty co phan la gi? 


+ Do la mot dang phap nhan cb trach nhiem hifu han, 
difdc thanh lap va ton tai doc lap ddi vbi nhifng chu the 
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sd htfu no. Von cua cong ty du’cfc chia nhd thanh nhitng 
phan bang nhau goi In cd phan va difpc phat hanh huy 
dong von tham gia cua cac nha dau tif thupc moi thanh 
phan kinh to. Cac nha dau tu trd thanh nhu'ng co dong 
chfnh thu*c cua cong ty khi thitc hien mua cac co phan do 
cong ty phat hanh. Co dong du'pc quyen tham gia quan 
ly, kicm scat, dieu hanh cong ty thong qua viec bau cu* 
va ufng cif vao cac vi tri trong Ban Quan Ly, Ban Kiem 
Soat va Ban Dieu Hanh. Ngoai ra, co dong con ditpc 
quyen hudng cac khoan Idi nhuan do cong ty tao ra cung 
nhu* chju 16 titctog ufng vdi mdc do gop von. 

+ Lfu diem cua loai hinh cong ty co phan la nha dau 
tu’ chi chiu trach nhiem hiiu han tifctng dng vdi ty le 
gop von trong cong ty; Quy mo boat dong ldn va kha 
nang mb rong kinh doanh de dang td viec huy dong 
von co ph^n; Nha dau trf co kha nang dieu chuyen von 
dau tu* tu! ndi nay sang nOi khac, tu' linh vxic nay sang 
llnh vdc khac de dang thong qua hinh thde chuyen 
nhuWng, mua ban co phan; Cong tac quan ly hieu qua 
cac do tfnh doc lap gida quan ly va sd hdu. 

Ben canh nhu’ng du diem, loai hinh cong ty nay cung 
co nhu'ng nhuWc diem cd ban, cu the la: Mdc thue tuttng 
do\ cao vi ngoai thue, cong ty phai thtfc hien nghla vu 
vdi ngan sach nha nude, cac co dong con phai chiu thue 
thu nhap bd sung tu* nguon cd tdc va lai co phan theo 
qui dinh cua Nha nude; Chi phi thanh lap cong ty kha 
ton kem; Kha nang bao mat kinh doanh va tai chinh bi 
han che do phai cong khai va bao cao vdi cac cd dong 
cua cong ty; Kha nang thay doi pham vi kinh doanh 
kem linh boat do phai tuan thu theo nhu'ng qui dinh 
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trong Ban Dieu Le eua cong ty. Tuy nhien, vdi moi tritffng 
kinh doanh hien nay tren the gidi cung nhu tai Viet Mam, 
nhiTng nhuOc diem tren hoan toan eo kha nang khac 
phuc, han che toi da va dong thdi phat huv duOc nhtfng 
u’u diem cua loai hinh nay. 

- Tai sao cong ty lai phat hanh co pi lieu ? 

+ Cong ty huy dong von khi thanh lap hoac do md 
rong kmh doanh bdng hinh thii'c phat hanh c6 phieu thi 
nguon von huy dong do khong cau thanh mot khoan 
nd ma cong ty phai co trach nhiem hoan tra cung nhd 
ap lhe ve kha nang can ddi thanh khoan ciia cong ty se 
giam rat nhieu, trong khi sif dung cac phuOng thiic 
khac nhO phat hanh trai phieu cong ty, vay no t it cac 
to chdc tin dung ...thi hoan toan ngupc lai. Tuy nhien, 
moi phhdng thde huy dong deu co nhifng Ou nhifpc 
diem rieng va nha quan ly cong ty phai can nhde, hfa 
chon tuy tiYng thdi diem va d if a tren nluTng dac thu 
ciing nJut chien ln’Oc kinh doanh cua cong ty do quyet 
dinh phifOng thii’c dp dung thich hop. 

- Tai sao cac nha dan hf chap nhan tra mot khoan ticn 
nhat dinh dc nhan lai mot mdnh gin)/ nho du'oc goi la gin)/ 
chrtng nhan co phan? va ho trong doi g) khi mua co phieu 
cua mot cong ty phat hanh hoac tit uhiiug nha dan tit khac? 

+ Theo dinh nghla co* ban, giay chufng nhan co phan la 
mot dang chu'ng thu’ co gia dude xac dinh thong qua viec 
ehuyen dich, mua ban chiing tren thi trudng chufng khoan 
giiTa cac chii the dau th va dude phap luat bao ve. Mat 
khac, ngifdi mua co phieu nghT rang dong von ho dau tit 
du’Oc cac nha quan ly cong ty sd dung co hieu qua, tao 
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ra nhieu lcti nhuan hoac danh gia hoat dong cung nhu* 
tiem nang phat trien, sinh ldi ciia cong ty dit dinh dau tit 
la cao, va ditdng nhien ho se dupe hitdng mot phan t if 
nhitng thanh qua do thong qua viec thanh toan co titc cho 
cac co dong, dong thdi gia tri co phan sd hitu cung se gia 
tang tren cci sd thitc tai va trien vong phat trien cua cong 
ty minh da chon. Thong thitdng, kha nang sinh lcti, thu 
hoi von dau tit cd phieu ty le thuan vdi gia ca giao dich 
co phieu tren thi trudng. 

Cac loai co phieu 

Trude het la cd phieu thudng (con gpi la cd phieu von), 
loai cd phieu nay ditp'c chia cd tife deu dan hang nam va 
dude tang gia tri cd phieu khi cong ty kinh doanh co lai 
va phat then tot. Cd phieu tlutdng co the dito'c chia tach. 
Loai cd phieu thu" hai la co phieu itu dai, gdm co cac phan 
loai sau: 

- Co phieu itu dai; 

- Cd phieu itu dai dit phan; 

- Co phieu itu dai co lai suat dieu chinh; 

- Co phieu itu dai theo thi tritdng tien te (MMPS). 

- Co phieu itu dai cd the chia ra cac phan loai: 

- Cd phieu itu dai thu hoi; 

- Co phieu itu dai bao dam. 

Co phieu pho thong 

Khi ndi den hang hda tren thi trifdng chitng khoan, 
ngud'i ta thitetng nghi ngay den cd phieu phd thong (com¬ 
mon stock). Thitc te tai nhieu nitdc tren the gidi, thi 
tru’dng chitng khoan (the securities market) da rat quen 
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th hoc doi vdi mpi ngii’o'i dan. Vi du, cl My, trung binh cd 
4 ngu’di tren 25 tuoi thi ccS mot ngu’di sd hu’u (own) eo 
phieu phd thong, hoac trifc tiep, hoac gian tiep thong qua 
cac quy tiftlng hb (mutual funds). 

Vci y ban chat cun co phieu pho thong la gi? Mot co 
phieu phd thong dai dien cho quyfin sd hiTu mot phdn 
cong ty (represent a proportional ownership interest in 
a corporation). Neu mot cong ty co 100 cd phieu dang kfu 
ha nil (outstanding stock) va ban sd hifu mot trong so do 
thi co nghla la ban s ci hu’u 1/100 cong ty. Neu cong ty co 
1.000.000 cd phieu dang kfu hanh va ban ndm giii 1.000 
co phieu thi ban sd hu’u 1.000/1.000.000 hay 1/1.000 cong 
ty. Thong thifbng, mot cong ty co the thay doi so" lifting 
cd phieu dang kfu hanh bang each ban cac cd phieu bd 
sung (soiling additional shares) hay nuia lai va huy bd 
mot phcln cac cd phieu da phat hanh tnfdc do (buying 
back and cancelling some of the shares previously issued). 
Trong cd hai tnidng hop tren, ty le sd hCfti ciia cac cd 
dong cu trong cong ty deu thay doi. 

Vi du, mot cong ty phat hanh 100 cd phieu ra cong 
cluing (issue 100 shares to the public) va ban mua mot 
trong sd" nay. Nluf vay, ban sd luTu 1/100 cong ty. 5au 
do, cong ty phat hanh them 100 cd phieu nufa thi ty le 
sd hu’u ciia ban .giam xudng con 1/200. Ndi each khac, 
ty le sd hu’u cua ban trong cong ty da bi pha loang 
(diluted) do vice phat hanh cd phieu mdi (the issuance 
of new shares). 

Mot vi dii khac, gia siV mot cong ty cd 1.000.000 cd phieu 
dang lifu hanh va ban mua mot cd phieu ciia cong ty. Sail 
do, cong ty mua lai va huy bd 250,000 cd phieu. Vay, tv le 
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sd hufu cua ban trong cong ty tut 1/1.000.000 tang len 
1/750.000. 

Lull y la can phan biet rd cd phieu dang lull hanh, 
co phieu dul/c phep phat hanh (authorized stock) va co 
phieu ngan quy (treasury stock). 

So" lifting co phieu diftlc phep phat hanh, nhif tren da 
chi ra, la so lifting co phieu toi da ma cong ty co the 
phat hanh. Quy dinh nay dat ra nham tranh tinh trang 
pha loang qua mile (excessive dilution) ty le sd hii'u 
trong cong ty ciia cac co dong hien huTi (current share¬ 
holders). Trong thi ic tien, co nhieu cong ty khong phat 
hanh hot so lifting cd phieu ma no diftlc phep . 

Co phieu dang lull hanh la nhu’ng cd phieu ma cong 
ty da ban cho cac nha dau til va cluta mua lai de huy 
bd hay cam gill. So lifting cd phieu dang lu\i hanh diftlc 
sd dung de tinh toan ty le sd huTi, ty le nqf tren von 
(debt-to-equity ratio). 

Vi nhieu ly do khac nhau, mot cong ty co the mua 
Iqi cd phieu cua chinh minh va nam giu* nhif cac nha 
dau tii binh thiftlng khac. Cac cd phieu nay diftlc gqi la 
cd phieu ngan quy va khong diftlc tinh vao cd phieu 
dang liiu hanh. 

Tai sao cd nhieu ngifd'i dau tit vao cd phieu? Khi mua 
cd phieu, cac nha dau tu 5 cung hu'dng tori nhtfng muc tieu 
gidng nhu 1 nhufng ngifdi bo tien ra de mua hoac khd'i sif 
doanh nghiep: 

- Ho tim Idem co tiic (dividends), cd nghia la ho hy 
vong doanh nghiep se tao ra lcli nhuan (generate prof¬ 
its) de cd the phan phdi (distribute) cho cac chu sd hilu; 
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- Hg ttm kiem lai von (capital gains), co nghla la ho 
hy vong doanh nghicp se tang tritdng ve gia tri (grow 
in value) va do do, ho co the ban phan sd htfu cua minh 
vdi mite gia cao hem mu'c gia ma ho da mua; 

- Ho tim kiem nhtiing lcvi ich ve thue (tax benefits) ma 
luat thue (tax code) danh cho cac chu sd hull doanh nghiep- 

Ddi vdi cac nha dau tit khac nhau thi tam quan trpng 
cua mdi yeu to tren cung khac nhau bdi vi ho khong co 
cung mot muc dich dau tit (investment objective)* Vf 
du, nhiing ngitdi ve hitu von phai song ddn chu yeu 
vao thu nhap tit cac khoan dau tu* se dd cao vai tro cua 
cd lu*c trong khi mot so" ngitdi khac lai chu y him den 
kha nang thu lai von. 

Co phieu dai chiing 

Mot trong nhifng yeu to rat quan trong ma nha dau tu" 
nen can nhKc tritdc khi quyet dinh dau tit la tinh dai chung 
cua cd phieu (CP). Vay CP dai chiing la gi va anh hitdng 
cua CP dai chiing ddi ddi vdi vice dau tit nhit the nao? 

Co phieu dai chung la gi? 

Co the hieu CP dai chiing la CP co sd litefng cong 
chiing tham gia dau tit dong dao va chicm mot ty le 
mim gilt cao trong tong sd CP phd thong cua to chiic 
phat hanh. 

Tinh dai chiing cua CP mot cong ty cang cao khi von 
cd phan cang lorn, ty le von cd phan phat hanh ra ben 
ngoai cao va co nhieu nha dau tit ben ngoai tham gia 
nam gitf CP cua cong ty. Khi soan thao Nghi dinh 
48/1998/ND-CP ve chiing khoan va thi trifling chiing 
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khoan (TTCK), cac nha lam luat da rat chu y tdi khfa 
canh nay. 

Hai trong bay dieu kien dc mot cdng ty co the phat 
hanh chdng khoan ra cong chung la: 

- Mdc \;6n dieu le tdi thieu la 10 ty dong Viet Nam 

- Tdi thieu 20% von co phan cua to chdc phat hanh 
phai du’ofc ban cho tren 100 ngddi dau td ngoai to chdc 
phat hanh. Tru'dng hdp von cd phan ciia to chdc phat 
hanh td 100 ty dong trd len thi ty le toi thieu nay la 
15% von co phhn cua td chdc phat hanh... 

Tren th dc tc\ tinh dai chung cua CP con phu thude 
vao mot so" yeu to sau: 

+ Ty le cd phan phd thong cd quyen chuyen nhdcfng 
tu’ do tren tong s 6 von cd phSn: Dieu nay lam cho CP 
cd tinh lhanh khoan cao. 

+ Mdc do han che ve thcri gian chuyen nhu’Ong cua 
CP (ddi vdi nha dau tu’ nude ngoai cung nhif nha dau 
td trong nddc). 

+ ]y le ldu ky CP: CP niem yet muon mua ban phai 
dude ldu ky lai Trung tam giao dich. Ty le ldu ky thap 
tuc la so" Iddng CP cd the tien hanh giao dich dddc se 
khdng cao. 

+ Ty le n£m gid toi da cua mot to chdc, ca nhan: Khi 
dieu le cong ty cho phep mot td chdc hay ca nhan nam 
gid mot ty le cao trong tong so" CP thi chi can vai cd 
dong ld’n tham gia la khdng con CP dc ban cho cac cd 
dong nho khac. Them vao do, CP nay dc bi thdn tinh 
bdi mot td chdc hay ca nhan nhhm phuc vu cho loi ich 
rieng cua ho. 
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+ Linh vifc hoat dong: CP cua cdng tv hoat dong trong 
cac linh vile dac biet ma nha dau til it co kien thufc hay hieu 
biet ve linh vile nay thi sc khong thu hut dutfc nhieu nha 
dau til bang CP cua cong ty hoat dong trong cac linh vile 
difcfc nhieu ngufri biet den. 

+ Tinh hinh hoat dong: Mot cong ty hoat dong tot, 
ben viTng se co kha nang thu hut nhieu cong cluing dau 
tif vao cong ty. 

+ Mile do cong khai thong tin: Nha dau tu* se cam 
thav yen tam hon khi quyet dinh dau til vao mot loai 
chu*ng khoan ma ho co kha nang tlm kiem di!pc thong 
tin can thiet v4 chilng khoan nay mot each de dang va 
nhanh chong. 

+ Do Idn ciia TICK: Khi quy mo cua thi tnldng con 
nha, co it hang hoa,.. se kho thu hut dilPc nhieu cong 
chung dau tif vi nha dau tif kho ma mua diftfc CP luc 
can mua va ban CP vao thdi diem thich help... 

Co phicu dqi chung co tin diem gi? 

+ Gia CP dao dong sat hern vdi gia tri noi tai cua 
chung: Gia CP dao dong tuy thuoc vao si t phan doan cua 
so dong ma tam Ly so dong thilcfng chinh xac him tam ly 
thieu so. 

+ Han che dilpc hien titling dau eel, lung doan thi 
trirdng: Do so lifpng CP nhieu nen gia von hoa thi 
trilling (gia tri thi trilling ciia cong ty) ldn, nha dku. eil 
kho ma co du tien de lam khuynh dao gia CP. 

+ Hoat dong ciia cong ty se minh bach hefn: Hoat 
dong ciia cong ty, cac dong tinh cua cac nha quan ly se 
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difdc mot lifting hung hau cac co dong de mat tori nen 
co the han che du'dc tieu cite xay ra. 

+ Co tinh thanh khoan cao: Do co so" htttng CP nhieu 
va co nhilu nha dAu tit tham gia nen tai mot thdi diem 
nao do se co nhieu ngitdi ban va nhieu ngitdi mua... 

Noi chung, tinh dai chung cua CP ditdc quyet dinh 
bdi rat nhieu you to. Nang cao tinh dai chiing cua CP 
la mot trong nhtfng each de doanh nghiep quang ba va 
bao ve CP cua minh. 

Chi so gid co phieu 

Chi so" gia co phieu difpc coi la phong vu bieu the 
hien tinh hinh hoat dong cua thi tritdng chiing khoan. 
Day la thong tin rat quan trong doi vdi hoat dong cua 
thi truing, doi vdi nha dSu tit va danh gia kinh te. Tat 
ca cac thi tritdng chuTng khoan deu xay ditng he tho"ng 
chi so gia co phieu cho rieng minh. 

- Chi so gid co phieu Id thong tin the hien gid chitng khoan 
bmh quan hien tqi so vdi gid bmh quan thdi ky gdc dd chon. 
Gid bmh quan thdi k\) go'c thudng di&jc lay Id 2 00 hone 1.000. 

Khi thong bao v6 thj tritdng chilng khoan nhit chi so 
gia chufng khoan Han Qude KOSPI ngay 9/1/1998 la 
440.78 diem cung chi ngu y noi ve chi so gia CO phieu 
cua ngay nay so veil goc da chon la ngay 4/1/1980 vdi 
gia goc la 100. So sanh gia tri chi so gitfa 2 thdi diem 
khac nhau ta ditOc mite bien doi gia gitfa 2 thdi diem 
do. Neu tri gia chi so KOSPI ngay 10/1/1998 la 445.28 
thi co nghla la thi tntdng Han Qude da co dau hieu 
phuc hoi vdi chi so KOSPI da tang 5.5 diem trong ngay 
10/1/1998. Ncu dem so" nay so vdi gia dong ci’ta horn 
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trifcfc va nhan vhi 100 thi ta ccS su 1 bien doi theo % 
((5.5/440.78) x 100 = 1.25%). 

- Chi so gia co phieu di(oc tinh cho: 

+ TiYng cd phieu va co thong bao tren bao chi. 

+ Tat ca co phieu thuoc thi truhng ciia mot quoc gia, 
nhif chi so gia Hangseng cua Hong Kong; chi so gia co 
phieu tong help cua Han Quoc (KOSPI)... 

+ Thng nganh, nhom nganh, nhit chi so" gia co phieu 
nganh cong nghiep cua My (DJIA) 

4- Thi truing quoc te nhh chi so Hangseng Chau a 
(HSAI), chi so" Dow Joness quoc te (DJWSI)... 

Mot so" chi tieu sau cung thhhng du’pc thong ke, tong 
hpp doi vhi chi so" gia va thong bao rong rai: chi so" gia 
ngay do, ngay do so vcfi ngay trhdc do, so vdi dau nam; 
chi so" gia cao nhat, thap nhat trong nam, s6" cd phieu 
co chi so" tang trong ky va giam trong ky va phan tich 
bien dong theo nganh... 

Ldi titc co phieu 

Trong giao dich, kinh doanh chhng khoan - nha dau 
tit vi bao ve ldi ich cua chmh minh - can quan tarn va 
xh ly dung d^n cac nguyen t ic va phhcfng thhc chi tra, 
thanh toan cd tufc sau day: 

- Lori the CP (hay goi la cd the) la mot phan loi nhuan 
dhefe phan phoi cho cd d6ng, tuy thuoc tinh hinh lefi 
nhuan cua to chhc phat hanh (TCPH) va ty le gop von 
dau th cua thng cd dong. Do do, mhc lpi the CP cung 
nhif phhcfng thhc chi tra, thanh toan cd the tuy thu6c 
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sit phat trien san xuat - kinh doanh va chinh sach cd tile 
cua titng TCPH, do Hoi dong quan tri quyet dinh. 

- Lc/i tile CP, nhat la chi tra co tut cua mot TCPH, 
thito’ng co xu hifdng: muon tao kha nang va duy tri mile 
co tifc cao de tao long tin cho nha dau tit, mac du tinh 
hinh - san xuat kinh doanh tot xau, co khi deu khong co 
si/ phan bict; hoac co khi, vao nhilng luc thu hep boat 
dong, nhung chi tra co tile co the van cao, cho du thu 
nhap giam, va theo do k/i nhuan giam, do TCPH muon 
duy tri milc tra co tut ngang bKng miVc co tile trong thdfi 
ky kinh doanh phat dat. 

- Theo cac phifOng thilc tren, khong thoa dang. Nha 
dau tit can phan tich va hieu biet day du cac yeu to 
boat dong, anh hitbng den cd tile va chi tra co tile - 
thitdng bao gom: 

+ Xac dinh mile tang tru’dng, tiem nang cua cac 
khoan leri nhuan trong titOng lai; 

+ Nghien cilu, xem xet sit bien dong cua cac khoan leri 
nhuan trong cac giai doan khac nhau va chu trinh tai san 
xuat - kinh doanh; 

+ Nghien cilu loi nhuan va mile chi tra cd tile cua 
cac to chile khac nhau trong cung mot nganh kinh 
doanh. Tit do, nha dau tit xem xet cac moi quan he: thu 
nhap - k/i tile - dau tit phat trien - chi tra cd tile... va 
tim cac phitcfng an thich hop nhat. 

- Thong thitcfng, nha dau tit phai xem xet ky ban cao 
bach, nhat la ve tinh hinh tai chinh hien tai va 1 nam 
ve tritdc, ve ke hoach san xuat, kinh doanh va phat 
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trien, dac biet la ve nguon thu nhap td cd tdc hay lai 
sunt, sau khi trd cac chi phi lieu gia trj dau tif c.6 dnt 
tren diem hoa von hay khong? Cac riii ro, Idi nhuan 
mang lai, kha nang canh tranh, dien bien gia ca CP va 
tinh hinh bien dong chi so VNdndex (Chi so" giao dich 
chdng khoan Viet Nam). Do do, nha dau tif phai tinh 
tao vdi ldi tdc thu diftfc. 

- Nha dau tif, ncu mong muon cd mot khoan co dinh 
de bao dam cho vice chi dung, thi cd the chon dau tif 
vao cac trai phieu hoac CP ifu dai; ngifpc lai, muon 
phat trien nhanh dong von ciia minh thi cd the chon 
mua cac loai CP va I non chiu si i chi phoi cua nguven 
t5c kinh doanh; riii ro ty le thuan vdi Icti nhuan. Mat 
khac, khong nen dau tif ngan han, vi TTCK van la mot 
thi trudng von dai han, khd long cd the tim difdc mde 
loi nhuan cao trong mot thdi gian ng^n. 

Mot so" nha dflu tif lai thco xu hudng dau tii* vao 
tifdng lai, cd the hien hai cong ty dang lam an thua lo, 
nhifng ho lai dd doan va danh gia mot tiem nang phat 
trien trong tifcfng lai - nen ho quyet dinh dau tif vao CP 
do - dong nghTa vdi I pi nhuan cao, riii ro cao. 

- Nguyen tac quan trong la xac dinh va duy tri cd tdc 
nen (V nui’c kha thap va chi nCm tang mdc cd tdc khi cd 
nhifng khoan thu nhap tang them. Rieng doi vdi TCPH 
cd do bien dong ldn, cd the ap dung phifdng thde: duy 
tri mdc cd tdc thap, dong thdi chi tra nhdng khoan cd 
tdc phu troi vao cac thdi diem hop ly va khi thu nhap 
cho phep nhkm bao dam viec chi tra cd tdc luon thife 
hien doi vdi nha dau tu\ 
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- Viec thanh toan, chi tra co titc cho co dong, co kha 
nang hang tiln mat hoac khong dung tien mat, dito'i 2 
hinh thufc: 

+ Chi tra co titc bang CP, girt tien mat cho dau tit phat 
trien, neu miJc chi tra do chiem ty le nho, khoang 2-5% 
tong so CP da phat hanh, thi nha dau tu 1 khong chu y den 
"loang gia" (gia CP se giam xuong), anh hitdng khong 
dang ke den thu nhap. Nha dau tit yen tarn khi ho nhan 
ditdc CP nhilu Win; nhitng thitc te ho khong nhan dude 
gi, vi khi cong bo tra co titc bang CP, thi gia CP se giam 
xuong titcYng u'ng vdi ty le tra co titc bang CP. 

+Chi tra co tile b£ng tach CP, thitdng keo theo viec 
phat hanh nhieu CP hdn, theo mot ty le titdng u'ng vdi 
so litdng CP, ma cac co dong dang nlm giti, va thifdng 
dan den ket qua gia tri thi tritdng CP tang len. 

Nhit vay, cac TCPH van gitf lai ditdc nguon von ben 
trong de dclu tit phat trien, tang them CP cho cac co 
dong, ngudn cung cap CP cho thi tritbng, giam bien 
dong gia ca thi tritdng, bao ve ldi ich chfnh dang cua 
nha d^u tit. 

Thi/c hien phat hanh va qudn ly cophieu but tich 

Co phieu (CP) but tich la phitdng thitc trien khai mot 
each dfing bo M so dang ky co dong" bang hinh thufc tap 
duf lieu dien tit theo Didu 60 Luat Doanh nghiep. Thitc 
hanh theo phu’dng thitc nay, doanh nghiep (DN) se dong 
thdi co trong tay so dang ky co dong bang tap dtf lieu 
dien tit hoac loai so theo hinh thitc van ban (neu muon). 

Viec thitc hien CP bang but tich mac nhien uy thac 
cho cong ty quan ly "td CP" cua co dong. M6i co dong 
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se nhan ma so cd dong. Day la ccf sd quan trong de 
thi j’c hien viec quan ly va theo doi thong tin, cac bien 
dong vc von chu sd hu’u, ve co dong, cac quy6n Idi... 
thco dil lieu. 

Td "Chiing nhan co dong" la b5ng chdng xac nhan 
toan bo cd pMn (co cap nhat) ma co dong dang sd hiiu 
tai cong ty. Cd the tam hinh dung td "Chu’ng nhan cd 
dong 11 nluf mot quyen sd tict kiem. Viec thifc hien CP 
bang but tich phai tuan theo mot chifpng trinh phan 
mem cd kha nang vda thitc hien cac bien dong vd cd 
dong va sd huu cd phan lai vita phai trfpng thfch trong 
mdi lien he mang, nhdm theo doi sit luan chuyen CP 
khi thifc hien cac giao dich cho ngitdi dau tit sau nay 
gi ltd cac cong ty chu’ng khoan vdi Trung tam giao dich 
chiing khoan. 

Hien nay da co phan mem dap dng difpc yeu cau 
quan ly giao dich cue bo trifdc mat tai tdng cong ty cd 
phan (CTCP), dong thdi cd kha nang dng dung vao 
meing thong tin cap nhat luu ky va bu trif sau nay khi 
niem. yet giao dich. Nhifng ngay ca khi chifa cd phan 
mem nhif vay, cac cong ty cung co the tam thdi suf 
dung cac tien tch cua Winword - Excel de ti/ quan trude 
bdng he thong vi tinh noi bp (each lam nay chi phu hop 
vdi cac cong ty nho). 

Hien nay cd rat nhieu cong ty dang cd ke hoach trien 
khai dong bo cong tac nay ngay tii d£u. Trong do CTCP 
Thien Nam - Tenimex va CTCP Be tong 620 Chau Thdi 
(620 - CCC) la 2 CTCP tien phong trong viec phat hanh 
CP but tich vi dang cd y dinh niem yet CP de giao dich 
tren thi tru'dng chu’ng khoan. Con doi vdi nhtfng cong ty 
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da phdt [Cl CP hang giay va dang gap nhffng nan giai 
phifc tap thi nay van co the chuyen qua ap dung phu’dng 
thufc nav. 

* Mau [Cl "Chii’ng nhan cd dong” 

Cong ty co phan. 

Ma so cd dong. 

CHUNG NHAN CO DONG 

Ten:. 

CMND:././. 

Dia chi:. 

nhQng Ll/U Y CAN THIET 

1. Chii’ng nhan nay cd gia tri dc xac nhan va theo doi 
ve cd dong. 

2. Sdr hull cd phan cua cd dong du!dC lull quan bang but rich 

va du lieu tai Cong ty cd phan. 

3. Mpi stf chuyen nhifOng so' huTi co phan phai thong 
qua thu tuc chuyen nhiftfng tai Cong ty va phai dope 
Chu tich Hoi dong quan tri chap thuan. 

4. Khi edng ty niem yet giao dich tren tlai trufrng chiYng 
khoan thi vice lull ky va quan ly co phan se dude thifc hien 
theo cor che thi trufrng chiYng khoan. 

5. Xin gill gin can than ChiYng nhan nay, khong lam 
hif hong, nhoe mcC Khi that kac can bao ngay cho Cong 
ty bang van ban. 

6. Khi chuyen nhufcfng phai lien he cap nhat tai Cong 
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Co phieu ngan quy la gi? Viec giao dich co phieu nay 

tren thi fritting du’cfc quy dinh nhit the ndo? 

Theo Khoan 19, Dieu 2 cun Quy che thanb vien, niem 
yet, cong bo' thong tin va giao dich chitng khoan ban 
hanh kem theo Quyot dinh so 79/2000/QD-UBCK ciia 
Clui tjch UBCKNN (Uy ban chitng khoan Nha nitde 
ngay 29/12/2000 tni co phieu ngan quy la co phieu da 
phot hanh va ditpc mu a, ban lai tren thi trifd'ng bdri 
chmh to chhc phat hanh. Viec giao dich co phieu ngan 
quy ditpc quy dinh tai Dieu 54 Quy che tren, theo do: 

- To chttc niem yet muon mua hoac ban cd phieu ngan 
quy phai nop don xin phep theo quy dinh cun TTGDCK 
(Trung tam giao dich chitng khoan). 

- To chitc niem yet ditpc mua lai khong qua 30% tong 
so co phieu pho thong, mot phan hoac toan bo so co 
phieu khac da phat hanh. Trong moi ngay giao dich, to 
chitc niem yet chi ditpc dat lenh mot lan vpi khoi lifpng 
toi thieu bing 3% va khoi litpng toi da bang 5% tong 
khoi litpng xin phep trong ddn. TritOng hop dac diet, 
TTGDCK co the cho phep to chitc niem yet dat lenh 
giao dich vitpt qua 5% khoi litpng xin phep trong don, 

- Trito'ng hop to chu’c niem yet mua lai co phieu ngan 
quy vitpt qua ty ic 25% co phieu co quyen bieu quyet, 
phai thife hien thong qua phitOng thitc dau thau theo 
quy dinh cua UBCKNN. 

- To chitc niem yet phai kdt thuc viec mua hoac ban lai 
cd phieu niem yet trong vong 3 thang kc tit ngay ditpc 
chap thuan. Tritdng hop mua lai, td chitc niem yet chi dupe 
phep ban sau khi da nam gilt toi thieu 6 thang. 
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Co phieu - Cac chi so danh gia gid tri cong ty 

Cac nha diui tii luon mong dpi, t\m kiem dau tu 1 nhhng 
co phieu cua cac cong ty co kha nang sinh lpi cao hofn cac 
loai cong cu tai chanh khac. Tuy nhien, gia ca va kha 
nang sinh lcfi dhv ti/ cua co phieu la bao nhieu de hap 
dSn cac nha dau tu?. 

Tren cac thi truftng von phat trien hien dai, cac nha 
dau tii sh dung tham chieu rat nhieu cac chi so tai chanh 
de danh gia gia tri va kha nang sinh lai cua co phieu 
cung nhh cac thong tin, xu hu’Png thi triidng trutfc khi 
difa ra cac quyet dinh dau th hay chap thuan giao dich 
mua ban. 

De co kha nang danh gia gia tri co phieu giao dich 
tren thi truftng mot each ccf ban nhat, ban can phai xem 
xet cac khai niem va chi so chiing khoan tai chanh sau: 

- Thu nhap tren nidi co phan - Earning Per Share (EPS) 

Day la chi so" cung cap thong tin ve thu nhap dinh 
ky cua m<5i co phan thong thUcfng sau khi lay lpi nhuan 
cua cong ty truf di cac khoan thue lpi the, co the cho cac 
co phan iYu dai. 

Ban nen xem xet chi so nay trong mot giai doan nhat 
dinh de danh gia xu hiihng on dinh va kha nang tang 
trifd'ng cua no, qua do se thay du'pc hieu qua qua trinh 
hoat dong cua cong ty. 

Neu EPS cua loai co phieu ma ban chon dau tiY the 
hien kha nang tao ra lpi nhuan cang cao va xu hutfng 
tang trUcfng on dinh thi diiOng nhien tri gia co phieu 
giao dich se khuynh huPng gia tang. Tuy nhien, ban 
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cung can phai xem xet stf thay doi cua so lutfng cd 
phieu phat hanh trong cung giai doan xac dinh. 

- Thu gin hay Gia tri tren so sach - Book Value 

Day la chi so the hien gia tri rong cua mot cong ty 
tren bang tong ket tai san, ditng nen nham Lin no vdi 
gia tri thi trifcVng vi gia tri thi trifdng khi giao dich tren 
san co kha nang cao hoac thap hefn so vdi gia tri so sach 
tuy theo sii van dong cua thi triTdng. 

Doi vdi cac nha dau ti( chuyen nghiep, chi so nay chi 
mang tmh chat tham chieu va khong phai la co sd thuye £ 
phuc dau tu!, bcVi vi khi ban dhu tu* vao co phieu cua mot 
cong ty nao do la sit d£u tif vao kha nang sinh lai titefng 
lai, s\J phat trien... do mong sif gia tang gia tri cd phieu, 
khong phai dau ti i vao tai san cong ty, mat khac, gia tri 
so sach cong ty co kha nang thay doi bcVi nhiing thu 
thuat kc toan, vi the dan den sif danh gia khach quan 
cua ban hi sai lech, 

- He so thi gia/!hit nhap cophnn - Price/Earning per share (P/E) 

Cac nha phan tfch & dau tu* chufng khoan cd khuynh 
hiidng dii doan trien vong cua cong ty, do do gia thi 
triidng cua cd phieu se chiu anh lufd’ng rat Ibn bdi xu 
hitdng va thu nhap cua mdi cd phieu hien tai. Viec do 
liidng mdi quan he gitia gia thi triidng va thu nhap cua 
cd phieu do la chi so P/E. 

Chi so P/E chi ra ring: Nha dau tif dang mong muon tra 
cho mot dong thu nhap thiic srf cua cd phieu la bao nhieu. 

Nhin chung, neu ban cang chac chan ve sii tiep tuc 
tang triTdng cua cong ty thi kha nang tang gia cd phieu 


45 



Tran Minh Kiet 

giao dich tUdng lai cang cao va dUOng nhien, ban phai chap 
nhan tra nhicu ticn cho moi dong thu nhap co phieu do d 
thdi diem hien tai. 

Ban hay tudng tupng, mot cong ty co phan co kha 
nang tao ra ^6.000 dong lpi nhuan tren moi co phan ma 
tai do thu* gia moi co phieu la 120-000 dong, thi kha 
nang sinh lpi thu hoi toi da la 30%, mot ty suat lpi 
nhuan thu hdi day she thuyet phuc so vdi vice ban gdi 
ticn tiet kiem hone dau tU van trai phieu chfnh phu 
hoac cong ty, va luc do ban se bi thdi thuc mua co 
phieu nay trong khi ngUdi sd htfu van con khuynh 
hudng nam gitf ehiing. Vi the, gia ban co phieu co kha 
nang dufpe nang len den miVc ma ngUdi sd hufu co phieu 
bi thuyet phuc va chap thuan ban. 

- Mot loqi chi so khac Ac do hlfrng, Adnh gia gid cd cun co 
phieu ban chon ddu liCdo Id he so' thi gid/tlnf gia moi co phieu. 

Thu* gia moi cd phieu la gia tri tai san rdng tren so 
sach cua cong tv chi a cho tong so cd phieu da phat hanh. 

Cling nhif chi so P/E, he so thi gia vdi thu gia moi 
cd phieu the hien moi tUdng quan girta gia ca thj tru'dng 
va thu" gia cd phieu tren ccf sd nhtfng tai san dang sinh 
lpi hien tai cua cong ty. Tuy nhien, thu* gia cua cong ty 
luon co kha nang thay ddi bdi nhifng thu thuat trong ke 
toan nhu da d£ cap ben tren. Do do, chi so thi gia/thu 
gia cd phicu cd the rat cao tren thife te va tifefng ti_f, cac 
cd phieu cd chi so thi gia/thu* gia cd the rat re. 

- Ty Ic lai tren von - ROE (Return On Equity) 

Ty suat nay bieu thi so lpi nhuan thu dupe tren von cua 
dearth nghiep hay von cd phan cua cac cd dong cong ty* Ty 
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sunt nay dupe- tmh bang each lay thu nhap rong cun c6ng 
ty chin cho so von co dong. 

Ty sunt nay cua mot cong ty nan do cang cao thi 
chhng to cong ty nay sh dung dong von mot each hien 
qua va kha nang thu hdi von cua cac co dong cang cao, 
va tat nhien, gia ca co phieu cua cong ty nay giao dich 
tren thi trucS'ng cang cao. 

- Co h'fc In gi ? Ty sunt ttii titc hieu thdi nlnt the nho? - 
Dividend & Yield 

Do la khoan thu nhap dau th hhu hinh cua cac co 
dong sd hhu cac co phieu thong thhdng cua cong ty 
dupe thanh toan dinh ky khi cong ty co lpi nhuan. 
Khoan cd the co the dupe thanh toan b^ng tien mat 
ehhng khoan hay tni san cua cong ty tren cd sd quyet 
dinh cua Ban Quan tri. 

Dhn vao cd the cua cd phieu, cac nha phan tich va 
dau th thhdng xem xct den chi so" Icfi the hien thdi - 
Yield. Vay chi so lpi the hien thdi la nhh the nao? Day 
la chi so" quan he giha thj gia va co the cd phieu. Khi 
cd the va kha nang thanh toan cd the trong thdng lai 
cua loai cd phieu ban chon cang cao thi thi gia cd phieu 
dhdng nhien sc gia ta-hg. 

Vi du: Neu co the cua cong ty A trong nam 1998 
phat cho cd dong la 30.000 ddng va gia giao dich mua 
ban cc) phieu nay hien tai la 200.000 dong, nhu' vay chi 
so ldi the hien thdi la 15%, neu nhh trong nhhng nam 
kc tiep co phieu van gih dupe khoan thanh toan co the 
on dinh hoac tang so vdi nam 1998 thi co phieu cua 
cong ty A cung cd kha nang hap dan nhat dinh bdi ty 
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suafc Icfi tu*c hien tho'i kha cao so vdi co phieu cac cong 
ty khac. 

Tuy nhien, neu ban hoan toan dita vao chi so nay de 
danh gia co phieu cua mot c6ng ty dat hay re thi rat co 
the d§n den quyet dinh sai lam, bdi vi cac cong ty co 
the duy tri co ti to b ty le cao trong mot khoang thdi 
gian dai trifdc khi ho buoc phai cSt giam no, va hau 
qua la thi gia co phieu co kha nang giam rat ldn ngay 
tbc thdi. Tai sao chung toi sb dung tb "co kha nang 
giam gia' 1 bdi vi cung co phan ldn cac nha dau tit quan 
niem rhng: neu mot cong ty tao ra nhieu leri nhuan 
nhitng cat giam phan chia co tbc cho cac cd dong de gia 
tang ngudn von hoat dong va tai dSu tit thi co kha 
nang cong ty se tao ra difqfc nhi&u lqi nhuan hdn trong 
titdng lai va dong thdi thit gia cd ph3n ditdc gia tang 
do phan ldi nhuan de lai tai dau tit do, va nhit the thi 
gia cd phieu trai lai ditdc gia tang do nhieu ngifo'i 
muon nun de chd cd hoi tang gia trong titdng lai. 

Tren day la cac khai niem va chi so chbng khoan tai 
chinh ma cac nha phan tich? dau tit tren the gidi thitdng 
sb dung tham chieu dc trifdc khi dita ra nhitng quyet 
dinh dku tit cuoi cung. Ben canh do, ban cung cd the 
luu tam den cac thong tin ve nhu’ng cong ty chon dau 
tit nhit: Cong bd tung ra mot so san pham mdi tren thi 
tritdng; Thay doi hoac sa thai mot so vi trf nhan sit 
quan ly chii chdt; Sit cai tien, nang cao ky thuat cong 
nghe, chat litdng san pham... Tat ca nhu’ng thong tin do 
se giup ban phan nao ciing cd nhitng danh gia ban d£u 
va dita ra cac quyet dinh dau tit dung dan. 
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Tuy vay, khi ban thpc stf muon dau ti ( vao chdng 
khoan cac cong ty phat hanh tren thi truing thi nen 
thong qua cac to chiVc, ca nhan ehuyen nghiep trong 
llnh vl tc nay de dude tif van day du va han che cac sai 
lam khong dang co xay ra cung nhu' hieu qua dau tif se 
cao hcln hoac tham gia dau tu’ gian tiep vao cac quy dau 
tif, ngoai truf ban hoan toan tif tin vao kha nartg cua 
minh khi difa ra cac quyet dinh dau tu'. 

Can phdn biet ro khai niem co phieu thitting 

Thi truftng chifng khoan Viet Nam da dan di vao on 
dinh. Cac cong ty niem yet tang cu’ctng md rong san 
xuat kinh doanh, cac nha dau tu" cung phai lam quen 
vefi nhieu khai niem va ky thuat rat mdi. Trong then 
gian gan day, chiing ta co nghe thay noi nhieu den 
chlnh sach thu'dng co phieu. NhcHm giup nha dau tif 
hieu them ve khai niem nay, difdi day chiing toi xin 
difa ra mot so" y kien ve van de nay. Co hai trifdng help 
thhdng co phieu can phai xem xet: 

- Trutiug hap tint nhat: Hutting cho ngiftii co dong gap Itin 

Thong thiking, khi noi den khai niem thifdfng co 
nghia la viec ifu dai thudng la ve vat chat cho mot so 
liking it ngifcfi. Trong cac cong ty cd phan, co the hieu 
thuYlng cd phieu la viec cong ty dung mot so cd phieu 
(trude day la ciia chung moi cd dong) de thudng cho 
nhtfng ngifdi quan ly, can bo cong nhan vien hay 
nhtfng ngudi co dong gop ldn ddi vdi hoat dong cua 
cong ty. Nguon cd phieu dung de thiforng thifdng la cd 
phieu ngan quy. 
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Trong trhbng hop nay, tong gia tri so sach cua cong 
ty khong thay doi, cai loi cua ngudi dufete thudng la rd 
rang, ty le sd hiTu cong ty cua ho sc tang len. Con doi 
vdi nhung cd dong khong du’Oc thudng, ti le sd huu 
cong ty cua ho se giam di. Tuy nhien, day la mot each 
do cong ty khuyen khfch tinh than lam viec va sh dong 
gop cua nhung ngudi dope thudng, dac biet doi vdi 
nhu’ng ngudi quan ly, do do van diiOc Dai hoi co dong 
thong qua. 

- Tnfang hefp tin ? hai: tInking cho tat cd cac co dong 

Day la trudng hop nhieu cong ty cd phan tren the 
gidi dp dung va d Viet Nam trong thdi gian gnn day 
cung hay dhOc nhde den. Do la viec tat ca cac cd dong 
cua cong ty dhoc nhan them cd phieu mdi theo mot ty 
le nhat dinh (vi du 5:1, cd dong nam giiT 5 cd phieu cu 
duyc so dhOc nhan them 1 cd phieu mdi). Khi do, nha 
dau th can nam duV le mot so nguyen tdc sau: 

Thuf nhat, cong ty khong nhan difOc nguon von gop 
mdi tu’ phia cd dong hay tir bat ky nguon nao, do do 
von chu sd hiTu ciia cac cd dong khong thay doi. Thife 
chat, day la vice lam tang von dieu le tti nguon 1 oh 
nhuan de Ini, hay noi each khac, day chi la viec chuyen 
doi giua cac khoan rniic trong nguon von cd dong: td 
loi nhuan do lai sang von dieu le ma khong lam thay 
doi tong nguon von cd dong. 

Thu* hai, co phieu dude phat them cho cd dong da 
lam tang so" IhOng cd phieu cua cong ty (1 /5 hay 20%). 
Khi so" lu^ng co phieu tang len, nguon von chu sd hufu 
khong doi, gia tri sd sach (nguon von chii sd hiTu/tong 
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so co phieu) ciia cd phieu se giam theo ty le tudng hng> 
Tv le s ct htfu cong ty cua moi co dong trUdc va sau khi 
phat hanh them co phieu la khong doi. 

Thh ba, day thifdng la each cac cong ty tren the gihi 
hien nay tra co the cho co dong bang co phieu (stock 
dividend) thay vi tra bang tien (cash dividend) bbi cong 
ty muon git? lai tien de mef rong san xuat kinh doanh 
hay dau tii vac dh an mdk Viec co ldi hay khong cua 
chinh sach'nay doi vefi co dong dhde quyet dinh befi sh 
thanh cong cua ke hoach dau ti_i mdi. Neu ke hoach nay 
dem lai ldi nhuan cao, ludng tiln dau th cua cd dong 
se dhde sh dung hieu qua, tong gia tri cua cong ty se 
tang len. Con trong trhbng hdp nghde lai, dieu nay se 
co anh hhcfng khong chi tcVi phan cd phieu mdi dude 
nhan them ma ca ph<1n co phieu cac cd dong da ndm 
gilt trude day. 

Khi ma moi cd dong deu dupe huhng mot che do 
dong nhat, trich th chinh tai san cua ho va viec do cd 
ldi cho ho hay khong la chifa ro rang thi viec sh dung 
khai niern 'Thhcfng" trong trudng hdp nay xem chhng la 
chha hpp ly. 

Hoi dap nhanh ve co phieu 

- Khi dnu tu co phieu, ngiioi tn co the gap phrii nhitng 
nguy co nho ? 

Ngudi dau tu 1 cd the doi mat vefi hai loai nguy cdchu 
yeu: Hhu hinh (Cong ty ma ban chon mua cd phieu bi 
thua Id, bi pha san ...) va Vo hinh (do lam phat lam 
giam su*c mua cua dong tien). Trong mot nen kinh te 
khong dn dinh, nguy cd lam phat thudng xuyen de doa 
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khien cho ca ngudi trong nUdc lan ngifdi ngoai mtcic 
den khong dam manh dan bo tien dAu tif. Do do, chdng 
lam phat la mot bien phap hang dau de tao dieu kien 
thu hut dau tU trong va ngoai midc, Tuy nhien, kha 
nang lam phat nhe mang yeu to tich cite cho nen kinh 
te phat trien thi hoan toan hdp ly va chap nhan dude. 

- Dau titvao vice inua cong trai nha m(dc Itfi va hai ra sao? 

Cong trai nha nude la mot loai chdng khoan mang 
tinh bao dam chi tra tuy£t dbi cao, gom hai loai: 

+ Loai co the mua di ban lai do gia ca len xuong tren 
thi trUdng 

+ Loai khong dude mua ban do do co gia tri co dinh. 

Loai dau bao gom tat ca cac chdng khoan nha nude 
(government securities), truf cac trai khoan tiet kiem. 
Chung co the la cac trai phieu ngAn han cua kho bac 
(trong vong 90 ngay), cac chdng chi ticn vay (thudng 
thudng dao han trong vong 1 nam), cac trai khoan kho 
bac trung han (thbi han td 1 den 5 nam) va cac trai 
khoan dai han { chi phat hanh cho thdi han tren 5 nam), 
Sau khi phat hanh, cac loai cong trai nay dude mua ban 
tren cd sd qui lunt cung cau, do do, chiu bien dong theo 
gia ca thi trddng - tdc lai su3t ngan hang. Khi lai suat 
ngan hang gia tang, gia ca chdng khoan nha nUdc se 
giam va ngude lai, tuy vay, di<ki nay chi trd nen hdp ly 
doi vdi cac chdng khoan trung dai han. 

Loai thd nhi tdc la cac trai khoan tiet kiem (saving 
bonds) la loai bi gicri han chuyen nhudng dUdc do ky 
danh, vi the rat it dddc thde hien giao dich mua ban. 
Thay vao do, neu ngudi nam gift cac trai khoan nay can 
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den tiln mat thi ho phai giao lai trai khoan cho nha nu’6c 
de ditefc nha nhcfc tra cho mot khoan tien nhat dinh, tuy 
theo ho da mua cac trai khoan tiet kiem nay mau hay lau. 

Trong ca hai tritefng hop, nha dau tif deu biet ro 
minh se nhan dhpc gi, va phan thu nhap cua ho th viec 
mua ban cac chhng khoan nay la tuyet dbi dutfc bao 
dam. Do do, nha dau th khong vap phai loai nguy cd 
hhu hinh (xem cau 1) co the lam mat von. Song ho vin 
gap phai nguy cd vo hinh, the nan lam phat, lam giam 
she mua cua nhhng dong tien ma ho nhan dupe sau 1 
qua trinh dau th. 

- Co dong tham gia quan ly cong ty nlnf the nao ? 

+ Co dong la nguPi chii sd hhu mot phan cong ty nen 
co quyen tham gia quan ly cong ty thong qua quyen bau 
ch. Quyen nay dhdc thhc hien trite tiep neu ho tham gia 
dai hoi, hoac gian tiep bang each uy quyen bang van ban 
cho nghdi khac bo phieu thay minh, khi vi ly do nao do 
ho khong dh hop dupe. Song luat thuPng qui dinh rang 
phai co da so nao do cua co dong dai di£n cho da sd co 
phieu trifc tiep tham dh cuoc hop thi dai hoi c6 dong 
mPi co gia tri. 

+ Viec van dong sh uy quyen bo phieu difdc ban 
giam doc cong ty tien hanh b^ng chi phi cua cong ty 
{the uy quyen in san 7 cuPc phi bhu dien...). Trong nhhng 
cong ty co so" lupng co dong khong 16, viec van dong 
nay thuPng dem lai ket qua la gih nguyen thanh phan 
cu tai chhc, hay thay the bang mot thanh ph£n mdi do 
chinh nhhng thanh phan cu chon gidi thieu ra hng ch. 
Neu co ai do ngoai hoi dong quan tri muon tranh thu 
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s\X uy quyen nay, ho phai chi ticu mot mon tien khong 
nho de in va gdi the uy quyen. Gia sit mot cong ty ldn 
co 250.000 co dong, chi phi nay co the len den 250 USD 
(dr My, cac cong ty nlut ATT, CMC, IBM co so lifting co 
dong len den hang trieu, chi phi nay cang cao gap 
nhieu lan). 


- Qin/cn bait extern co dong dxtac flute Iiicn diiri Innh flute nho? 


Co the thife hien viec bau cif theo hai phifcfng thife, 
song nguyen can ban van la moi co phieu d if etc 
quyen co mot phieu bau cho mot ngifdi cho den khi du 
so" thanh vicn Hoi dong quan tri . 


+ Gia sif phai bau 5 ngufti vao Hoi dong quan tri. Co 
dong A co 1 co phieu se difcfc bau 1 phieu cho tufng 
ngifdi, nghia la tong cong 5 phieu bau cho 5 ngtfcti rieng 
biet. Co dong B co 3 cd phieu se difcfc bau 3 phieu cho 
tdng ngu’di, nghia la tong cong 15 phieu. Cach nay bao 
dam cd dong nao co nhieu cd phan (nhieu cd phieu) se 
di tcic cuf ngifdi minh tin nhiem vao Hoi dong quan tri. 


+ Cung vofi gia sd phai bau 5 ngifdi vao Hoi dong 
quan tri. Theo nhir each thif nhi, cd dong A co quyen ddn 
het 5 phieu bau ciia minh cho mot ngifefi duy nhat ma 
minh don sif ung ho. Cd dong B cung cd quyen don het 
15 phieu cho mot ngitdi. Phifofng phap nay la phifcfng 
phap bau cd don phieu (commillative voting) nham muc 
dich cho nhifng ngu’eri sd hifu mot bo phan nho cd phieu 
cung cd kha nang bau difcfc ft nhat mot ngifcfi ma ho tap 
trung ung ho vao trong Hoi dong quan tri. Tai My cd 22 
tieu bang yeu cau cong ty cd phan tien hanh bau theo 
phifcfng thife nay. 
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- Ngoai quyen ban phiru, cac co dong can difo'c hi&dig 
nil ting quyen led nno? 

Co dong con dxXclc hifcVng nhiTng quyen Idi sau: 

a. Difo'c nhan co the (laI co phan) tv le vefi so" cd 
philn ma ho nnm gih, vhi dicu kicn la cac khoan Ini 
co phan do da dhhc Hoi dong quan tri cong bo hhp 
phap, vice cong bo nay la quyen hanh chi danh cho 
Hoi dong quan tri. 

b. Di die quyen nam gih hay ban di cac chiVng chi co 
phan duo'c dang ky difdi ten minh. 

c. Difpc chia xe theo ty le thOng hng so" tai san con 
lai sau khi da tra net, ncu cong ty hi giai the. 

d. DifOc quyen dang ky nuia nhhng co phieu mhi phat 
hanh them ve sau, truhe khi chung difpc dem ban rong 
rai cho cong chung, trh khi co dong khu’do tif quyen nay. 

e. DiVpc quyen kiem tra so sach giay t cl khi neu len 
dhOc ly do chlnh dang hoac theo cac qui dinh cu the 
trong Ban Dicu Le, Ban Cao Bach ... 

- Vi sao ngiftfi ta )nua co phan cun mot cong ty? 

Ngitfti ta nuia cd phan cua mot cong ty vi ngh! rh ng 
cong ty ay dang hoac sc an nen lam ra, do do hp se 
hu'rfng Idi dhefi hai hinh thhc: tru'o'c het la thong qua viec 
difdc hifdng lai cd phan, con goi la cd the (dividend), va 
sau do, thong qua viec gia tang tri gia cd pMn cua cong 
ty minh da chon. Vi ly do nay, nhhng cong ty dang gap 
kho khan, hoac lam an thua 16, tuy dufctc cac at quan co 
tham quyen phap dinh cho phep phat hanh cd phan, 
song cac cd phkn nay rat kho tim difpfc ngrfcfi mua, vi 
trien vong rui ro nhm d miic do cao. 
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- Thii gid (Book value) hay gid tri theo so sdch mdi Id tri 
gin thi/c ciia co phieu? 

+ Ngay nay, ngay ca thu gia cung chang co y nghla 
thUc sit gi nhidu Khac vdi the ky XIX, a the ky trude, 
thudng ngu’efi ta lpi dung thtf gia de ban cac co phieu no 
nude (watered stock) cho cac co dong chUa co kinh 
nghiem. Tuf ngtf "no nude" dupe nufdn td each buon gia 
sue trude day: cho gia sue an that nhicu mudi tren dudng 
di den chef, roi cho chung uong that nhieu nude ngay 
trude khi can de gia tang trong ludng mot each gia tao. 

+■ Co phieu no nude la loai cd phieu dupe cac cong 
ty phat hanh vcfi mot tri gia lam phat. Chang ban mot 
doanh nhan khong ludng thien co the chi tra 500 trieu 
dong de mua mot cong ty, r6i phat hanh cac co phan 
tri gia mot ty dong. Ong ta co the ban het cac co phan 
cho ngudi khac, va bo tui 500 trieu Idi nhuan hoac eo 
the ong ta chi ban phan nda so co phan theo gia gia tao 
nhu* the de thu hoi von da bo ra, con thi vSn gid lai cho 
minh nda tong so co phan. Nhd the ong ta se difpc chia 
phan nda tong so" lai co phSn cua cong ty ma thdc ra 
khong phai ton dong xu c^c bac nao mua co phieu. Nhcf 
dk cao dao ddc kinh doanh, dong thcfi nhd cac qui dinh 
chat che cua Nha nude, ngay nay cac kieu lam an nhd 
tren hiu nhd khong con ton tai ntia . 

- Vay, noi cho cung , dicu quan trong nhat khi mua co 
phieu Id gi? 

+ Nhd chung ta da thay, tri gia ngang gia chi co gia 
tri hinh thde, thd gia cung chang co nghla gi quan 
trong ISm. Dieu quan trong la kha nang sinh lpi va cac 
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trien vong tang trudng ciia cong ty, chd khong phai 
tong tri gia nha xddng va may moc thiet bi cua no. Co 
phieu cua da so* cong ty lorn thdbng dddc ban vdri mot 
gia cao hern nhieu so vdi thd gia cua no - doi khi cao 
gap doi hay gap ba lan. Ngddc lai co nhiTng cong ty 
doi hoi phai dau tif ldn, nhi i cac cong ty dddng sat, 
gia co phieu ban ra thddng thap hon thd gia co phieu 
rat nhi§u. 

+Ngddi ta thddng co quan niem rang thd gia chinh 
la tri gia ma ngddi chu sd hitu co phan se du’gfc tra mot 
khi cong ty bi giai the - tdc ngdng hoat dong va thanh 
ly tat ca tai san. Day cung thddng la quan niem sai lam 
vi khi cong ty bi giai the, hiem khi nao cong ty nhan 
ddcfc day dii tri gia cac tai san ma no co trong tay. 

- Lam each nao biet diloc mot co phieu cua cong ty thilc 
ra tri gia bao nhieu? 

+ Chi co mot each tra lefi. Noi trang ra, mot co phieu 
chi dang vdi cai gia ma mot ngddi nao do muon tra de 
mu a no, khi chung ta muon ban no. 

+ Neu san pham khong ditcfc ngddi tieu dung da 
chuong va doanh so" bi sut giam, neu chi phi ve lddng 
bong va nguyen lieu qua cao, neu vice quan ly thieu 
hieu qua khong ddng vtfng trong canh tranh, cong ty 
co the lam vao tinh trang pha san. Khi do, co phieu cua 
cac co dong co the trcf thanh khong co gia tri gi. Day la 
mat trai cua tarn huy chddng, va la dieu se xay den neu 
khi mua co ph^n ta chon nham mot cong ty lam an be 
boi. Ngddc lai, khi cong ty phat dat, tri gia cua co phieu 
sc dddc gia tang nhd da trinh bay, nghla la se co sd gia 
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tang trong cai gia ma mot ngutti khac muon tra do mu a 
co phieu. Day la hien tu’Ong nang gia co phieu (price 
appreciation). 

4- Giong nhu' gia ca cun hau hot tat cd moi hang hoa 
khac trC'n the gicVi r gia ca ciia co phieu cung bi chi phoi 
bang qui lunt cung cau, bang nhii’ng gi ma ngu’di nay 
muon tra de mua co phieu va nhtfng gi ma ngu’di khac 
muon ban co phieu de thu tien ve, bang nhiTng gi ma 
mot ngu’di tra gia va nhtfng gi ma ngudi khac ra gia. 

- Co phai niun co phicu co gin cno tveu thi tru'dug vdi 
chc co phicu khac In dhu t\( dung luffing liny khong? 

Khdng non quen rang gia ca nhat thiet la dau hieu 
dang tin cay chi dan cho ta biet da dau tit dung hudng. 
Mot so ngudi nghl rhng mua dude mot co phieu gin ha 
la mua di Icic mot mon hbi, n glide lai , cd phieu gia cao 
la hao ton. That ra khong phai the. Co phieu ciia mot 
cong ty cd the ban ra d* mtfc gia ha chi vi vdi mot so 
von nhat dinh, cong ty ay da chin thanh mot khoi ludng 
Idn cd phan. Trong khi do, mot cong ty khac cd cung 
so vdn bang vdi cong ty ay cd the qui dinh so ludng cd 
phan it hdn, do do gia mot cd phan se cao hdn. Gia ca 
ciia mot cd phieu chi cd y nghin khi chiing ta xem xet 
moi tudng quan giiTa gia ca do vdi thu nhap va lai cd 
phan (cd tiYc) tfnh tren mdi cd phieu. 

- Mua co phicu ciia mot cong ty Ion cd khac gin vdi mua 
cd phicu mot cong ty nho hay khong? 

+ V6 ngu 3 7 en tdc khong cd gi khac nhau ca, vi mdi cd 
dong deu cd cung quyen, ciing nhu’ng dac quyen va 
trach nhiem. Chi cd mot diem khac nhau duy nhat: Cac 
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cong ty Idn thdbng la da hoat dong trong thifdng 
trudng td nhieu nam, Chung ta co biet ddi chut vc 
chung va ve thanh danh cua chung. Chung ta cung biet 
ro cac san pham va dich vii cua chung tot xau ra sao. 
Chung ta cung co the xem xet ky lich s it tai chinh ciia 
cong ty, khao sat bien thien cua gia ca co phieu qua cac 
giai doan nhieu nam, cung nhif thanh tfch cua cong ty. 
Can cd tren nhieu nguon thong tin nhd vay, chung ta 
mdi cd du’Oc phan doan dang tin cay vc vice lieu cd 
phieu ciia cac cong ty do co bi neu gia qua cao hay qua 
thap so vdi gia tri thde te hay khong; Trai la i, vdi 
nhu'ng ngufti mua cd phAn cua cac cong ty nhd, mdi 
thanh lap, ft danh tieng, thuPng chi du*a vac phan doan 
cd tfnh ddc doan cua mlnh ve san pham va doanh so 
cua cong ty tot xau, ldn nho ra sao. Ho khong co cac 
cot mdc dc huPng d5n cung khong cd cac hd sd de can 
cd vao day de" danh gia titong lai. Hanh vi dau td cua 
ho mang tfnh chat tao bao hdn nhtfng nha dau td thong 
thddng ddi vdi cac cong ty Idn. 

+ Xa hoi cAn ca hai loai nha dau td thco loi than 
trong va theo loi tao bao nhd tren, neu khong thi cac 
cong ty mdi thanh lap cung nhd cac cong ty Idn se 
khong cd von phat trien hoat dong. 

5. Trai phieu 

Khdi niem trai phieu 

Trai phieu la mot loai chdng khoan xac nhan nghla 
vu tra nd (bao gom von goc va lai) cua to chdc phat 
hanh trai phieu ddi vdi ngddi sd hdu trai phieu, Khi 
mua trai phieu, ban trd thanh chu nd cua to chdc phat 
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hanh - con goi la ben vay (co the la Chinh phu, chinh 
quycn dia phUcfng hoac cac cong ty). 

Du trong dieu kien nao ban d6u co quycn dupe hudng 
du cac khoan thanh toan lai va hoan tra goc khi dao han 
nhu’ da cam ket. Ban cung co quycn dupe cung cap tat ca 
nhu’ng thong tin ve tinh hinh lam an cua ben vay, ket qua 
cung nhP tricn vong trong tu’dng lai. 

Vdi tP each la nguPi sd hPu trai phieu - hay con goi 
la trai chu, ban se dupe ifu tien thanh toan tai san thanh 
ly khi cong ty bi pha san truPc cac co dong. Tuy nhien, 
ban khong dupe tham gia vac nhu’ng quyet dinh cua to 
chPc phat hanh, va cung khong dupe M chia gi r ' them 
ngoai nluTng khoan to chifc phat hanh da cam ket. 

Thdi han cua trai phieu: la khoang thdi gian ton tai 
cua khoan vay, tP khi cho vay den khi nhan lai cac 
khoan lai va von goc. Chang han, neu mot trai phieu 
co thdi han 10 nam va da dupe ban nim giP qua 04 
nam (ke tP khi mdi phat hanh) thi thdi gian dao han 
cua trai phieu = 10 - 04 = 06 nam. 

Menh gia cua trai phieu: la so tien ghi tren td trai phieu 
va se dPcfc ben vay hoan tra khi trai phieu het han. 

Gia trai phieu: la gia khi nha dau tP mua trai phieu, 
no co the b£ng, thap hdn hoac cao hofn menh gia. 

Lai sunt cuong phieu (lai coupon): la ty le lai hang nam 
tinh tren menh gia trai phieu ma to chpc phat hanh 
phai thanh toan cho ngppi dau tP trong suot thdi han 
cua trai phieu. 

Lai sunt thi tritdng: la mPc lai ma thi trpdng doi hoi 
doi vdi mot khoan vay cu the, tuy thuoc vao thdi diem 
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vay va thefi han vay. Nghcfi ta thu’dng coi lai suat vay 
tin dung dai han la lai suat thi truftng. Thong thudng 
khi phat hanh trai phieu, ngu’di phat hanh sc an dinh 
mhc lai suat cuong phieu bang vcfi mifc ma thi trifdng“ 
doi hoi, khi do trai phieu se dude ban theo menh gia. 

Tuy nhien de tang she hap dan cua deft phat hanh 
hoac de giam bcft ganh nang tra ncf hang nam cua 
ngudi phat hanh, ngudi phat hanh cung co the an dinh 
mii'c lai suat cuong phieu cao hcfn hoac thap hcfn mhc 
lai suat ma thi trifo'ng doi hoi. 

Chung ta cung can chu y r^ng, khi lai suat thi trudng 
tang len thi gia trai phieu giam va ngudc lai, khi lai 
suat thi trudng giam thi gia trai phieu se tang len, the 
la gia trai phieu se thay doi ngu’dc chicu vcfi bien dong 
cua lai suat thi trhcfng. 

Muc dich cua ngudi mua trai phieu nhhm thu dudc 
cac nguon kfi the sau: 

+ Lai suat dinh ky: Dude tra theo lai suat cuong 
phieu thifcfng la mot nam mot Ian hoac nhieu lan. 

+ Lai cua lai: Sinh ra khi cac khoan lai dinh ky khong 
bi tieu dung ma dude tiep tuc tai dau tu\ 

+ Chenh lech gia :Khoan chenh lenh giu’a gia mua 
vao va gia ban ra cua trai phieu. 

Cac loai trai phieu 

Ngitcri hi co the phnn loai trai phieu thro thefi gian Ado linn: 

- Trai phieu ngrin han (Shorts) c6 thefi han tit 1 den 
5 nam; 
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- Trai phieu trung ban (Mediums) co thefi han til 5 
den 15 nam; 

- Trai phieu dai han (Longs) co thdi han hdn 15 nam; 

- Trai phieu vo han (Perpetuities) khong co ghi ngay 
dao han. 

Co the phnn loqi trai phieu theo ay quan phdt hanlt: 

- Trai phieu Chinh phii; 

- Trai phieu do thi; 

- Trai phieu doanh nghiep. 

Tai Hoa Ky, co rat nhieu cct quan phat hanh trai phieu 
vefi tong huy dong rat ldn (tren 7000 ti USD/nam), loai trai 
phieu co gia nhal la trai phieu kho bac co nhtfng ten goi 
theo thdi gian dao han: 

- Trai phieu kho bac (Treasury bonds) hay la T-bonds 
co ky han 5 den 30 nam; 

- Tin phieu kho bac (Treasury notes) hay la T-notes 
co ky han 13, 26 hay 52 tuan; 

- Ky phieu kho bac (Treasury bills) hay la T-bills thifOng 
co ky han 1 nam. 

Cac loqi trai phieu doanh nghiep: 

- Trai phieu quy chim (Sinking fund bonds); 

- Trai phieu bao dam (Secured bonds); 

- Trai phieu cd the chap (Mortgaged bonds); 

- Trai phieu khong bao dam (Debentures); 

- Trai phieu chuyen doi (Convertible bonds); 
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* Trai phieu thu hoi di (etc (Callable bonds - Redeemable 
bonds). 

Of c loai trai phieu do thi: 

- Trai phieu theo nghla vu tong quat (General obligation, 
bond); 

- Trai phieu hoan tra (Put bond); 

- Trai phieu lai suat thay doi (Variable rates bond); 

- Trai phieu Zero Coupon (Trai phieu khbng cb tem 
tmh lai nhifrig gia difOc chiet khau rat nhieu; 

- Trai phieu xo (Junk bonds). 

Trai phieu cong ty (Corporate bond) 

- Trai phieu keni qin/en dbi up trUdc han (option bonds or 
put bonds): la nhii'ng trai phieu dai han cho phep ngudi scf 
hifu thanh toan trai phieu trade han theo menh gia ciia 
trai phieu vao thbi diem tron mot nam sau ngay phat 
ha nil hay vao dung ngay nay vao mbi nam tiep theo. 
Tho’i bieu thanh toan trude han co the rat khac nhau. 

- Trai phieu dang k\j von go'c (registered as to principal 
only): Trai phieu dang ky von la trai phieu lai suat co 
phan von dupe dang ky theo ten ciia ngifdi sb hiTu trai 
phieu (principal portion of the bond is registered in the 
name of the bondholder) con phan phieu lai suat dinh 
kem dudi dang vo danh (bearer form). Bat ky ai cam 
phieu lai suat nay deu cb the ban lai hay di ipc hudng lai 
suat ghi tren phieu con phan von da dang ky thi chi cb 
the do chinh ngudi dang ky trai phieu chuyen nhifpng. 
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- Trdi phieu dang ky von goc va Idi suat (registered as to 
pricipal and interest): la trai phieu khong co phan phieu 
lai suat dinh kem. Ca von va lai chi tra cho nguPi sd 
hu’u trai phieu theo mot then han nhat dinh. Do kha 
■nang chuyen nhtfpng (transferable aspect) han che nen 
gia thi tru’cVng ciia trai phieu dang ky thap hefn trai 
phieu dinh kem lai suat tifefng Png. 

- Trdi phieu kem phieu Idi suat (coupon bonds): la nhu’ng 
cong cu trai phieu vo danh thong dhcfng mot defn vi tien 
te. Quyen hhdng lai suat thuoc ve bat ky nguPi nao cam 
phieu lai suat va vice tra lai dt/pc thhc hien khi xuat 
trinh phieu lai suat nay. Cac quyen Ipi cua trai phieu 
kem phieu lai suat difpc chuyen nhi/png thong qua viec 
giao trai phieu cho ngu’efi mua. Phieu lai suat di kem trai 
phieu ghi rd nhtfng chi tiet nhh: ten ngu'di phat hanh 
(name of the issuer), so" trai phieu (bond number), sd seri 
(serial number). 

- Trdi phieu chuyen doi (convertible bonds): la trai phieu ma 
ngufdfi sd huh co the dem ddi thanh loai chhng khoan khde 
do cung mot cong ty phat hanh. Cac trai phieu nay thuftng 
difpc doi thanh cac co phan thifPng (common shares) hoac 
doi khi thanh cac co phan hu dai (preferred stock) cua cong 
ty phat hanh trai phieu. 

- Trdi phieu chuyen doi co the ditqc cong ty thu hoi tnfcfc 
han (the bond may be called). Lai suat giam cb th£ dSn den 
viec trai phieu dupe thu hoi trhdc han do cong ty phat 
hanh muon thay khoan np cua minh b£ng mot khoan vay 
khac vbri lai suat thap hhn. Trai phieu chuyen doi cd cac 
loai nhh sau: 
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+ Trai phieu chuycn doi co the thu hoi trudc han 
(callabe convertible bonds); 

+ Trai phieu chuycn doi theo dieu khoan cua quy 
thanh toan nd (convertible bonds with a sinking fund 
provision). Dieu khoan nay cho phep cong ty phat hanh 
trai phieu thu hdi truTfc han mot so trai phieu nhat dinh 
moi nam, 

+ Trai phieu chuycn doi co ty le chuycn doi khac 
nhau (convertible bonds with a variable conversion 
ratio). Doi vcfi trai phieu nay so co phAn thu’dng co the 
doi dude khac nhau theo thng thcfi diem trong thcfi han 
trai phieu. 

+ Trai phieu chuycn doi co lai suat lien quan vcfi Idi 
the co phan thu’cfng (convertible bonds with an interest 
rate linked to the dividend rate on the common). Khi la i 
suat dude dieu chinh, lai sunt trai phieu tinh trung binh 
hang nam se luon cao hdn ldi the cd phan thu’cfng. 

- Trai phieu bat dong sail (real estate bonds): Trai phieu 
bat dong san co lai suat binh thu’cfng cong vdi mot ty 
le tang gia tri bat dong san nhat dinh. 

- Trai phieu on dinh (stabilized bonds): la mot loai trai 
phieu co phudng thu'c thanh toan nd dll’a tren su'c mua 
cua dong USD, Khi phat hanh trai phieu, cong ty cam 
ket se trn het bang mot khoan tien tu’dng difcfng vcfi su'c 
mua cua dong USD vao thcfi diem trai phieu den han 
nd. Muc dich ciia trai phieu nay nham on dinh gia tri 
cua khoan nd bhng each tinh toan tat ca cac yeu to kinh 
te sao cho gia tri ciia khoan nd tinh theo su'c mua cua 
dong USD tai thdi diem trai phieu den han ngang b3ng 
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vdi thdi diem phat hanh. Do vide ap dung mot trai 
phieu vdi tinh chat nhd vay rat kho the hien nen trai 
phieu on dinh khong pho bien Lim trcn thi trddng. 

- Trai phieu vang (gold bonds): Trai phieu vang la mot 
loai trai phieu thanh toan bang tien vang. Trddc nam 
1993, hau het cac trai phieu deu co kha nang thanh toan 
bang vang nhd la mot loai tien hop phap (lawful 
money) cua nddc My. Sau do quoc hoi My da huy bo 
loai trai phieu nay khi dda ra cac trai phieu M tien te" 
khac (currency bonds). Hien nay, moi trai phieu or My 
deu dddc thanh toan bang dong tien phap dinh cua 
node nay. 

- Trai phieu vhih vien (perpetual bonds): Day la trai 
phieu khong co ngay dao han. Loai trai phieu nay 
thddng dddc thdc hien tra nd tuy theo Ida chon cua 
cong ty phat hanh. Loai trai phieu nay khong pho bien 
d My, nhdng cung pho bien d mot so nddc nhd Anh 
Quoc (cong trai hop nhat - Consols), d Phap (Cong trai 
thde ldi - Rentes). 

- Trai phieu uy thac the chap (collateral trust bonds): Trai 
phieu uy thac the chap la trai phieu dddc dam bao 
bang quyen gid tai san the chap cua mot loat cac chdng 
khoan nd khac do ngddi nhan tin thac (trustee) hay mot 
cong ty tin thac (trust company) nam giu 1 . Loai trai 
phieu nay thddng do mot cong ty me (holding compa¬ 
ny) phat hanh tren cd sd the chap cac chdng khoan cua 
mot cong ty con (subsidiary company). 

- Chring chi ngittfi tiep quan (receivers certificates): 
Chdng chi nay do ngddi tiep quan (receiver) mot cong 
ty dang trong tinh trang pha san phat hanh nh£m cap 
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von cho boat dong bao ve tai san con lai ciia cong ty. 
Day la cac giay nhan no ngan han (short term notes) 
du’Oc tba an chap thuan. NhCtng trai phieu nay rat d& 
gap rui ro va phu thuoc vao uy tin chung cua cong ty. 

- Trai phieu mua bat dong sdn (purchase money bonds): 
Trai phieu nay chu yeu suf dung de mua bat dong san 
mac du ngu'di ta cung co the sit’ dung chung trong viec 
huy dong von. Mot tai san difOc sd dung nhif tien mat 
do ben mua the chap cho ben ban nh^m muc dich dam 
bao doi ring veil gia tri bat dong san da ban tren so sach 
ke toan. Trai phieu phat hanh di tele dam bao b£ng tai 
san the" chap noi tren. So" tien thu dritfc tri viec ban trai 
phieu driofc sri dung de thanh toan tien mua bat dong 
san. Trong truring hop huy dong von thi trai phieu loai 
nay thirdng driefe phat hanh bdi cong ty dang trong tinh 
trang s^p bi cong ty khac M thon tinh". Trai phieu nay se 
dritfc bao dam b^ng so co phan dang bi cong ty thon 
tinh tien hanh mua. 

- Trai phieu chuyen tiep (interim bonds): Trai phieu 
chuyen tiep la cac chiing chi trai phieu tam thdi (tempoary 
bond certificates) va co the driOc chuyen doi thanh trai 
phieu co ky han xac dinh. Trong thdi gian bao lanh phat 
hanh (time of underwriting), neu khong co s^n cac trai 
phieu dai han (permanent bond certificates) thi cong ty 
thridng phat hanh trai phieu tam thori. 

- Trai phieu gia han (extended bonds): Trong trridng hcfp 
khong co du nguon tai chinh can thiet de thu hoi trai 
phieu khi den han cong ty co the lira chon hinh thric tri 
hoan thdi han thanh toan ma khong can phai thay doi 
chring khoan hay cac dieu khoan khac cua hop dong 
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trai phieu bang each si.V dung trai phieu gia han. Trai 
phieu loai nay co ghi ro quyen keo dai thPi han thanh 
toan trai phieu cua cong ty. 

- Trai phieu chi nhanh (divisional bonds): Trai phieu chi 
nhanh rat pho bien trong nganh cong nghiep du'dng sat, 
d day nghia vu tra nef cua trai phieu thuoe v£ cac chi 
nhanh hay cac ddn vi tnfc thuoe he thong dudng sat. 
Ban dau trai phieu nay ccS the la trai phieu cua mot 
cong ty ma sau do bi mot cong ty khac then tfnh. Sau 
khi chiem hilu difpc cong ty con, cong ty me (parent 
company) khong can thiep vao so trai phieu nay va goi 
chung la trai phieu chi nhanh (divisional bonds) hay 
trai phieu cong ty con (sectional bonds). 

- Trai phieu dit tinh (assumed.bonds): Khi thon tinh 
cong ty khac bang hinh tlufc trao doi co phieu mot 
cong ty thu'dng dp tfnh trude cac khoan np va tai san 
no’ cua cong ty dang bi chiem huu. Sau do cong ty me 
(the la cong ty thon tinh) se phat hanh cac trai phieu 
theo dp tfnh noi tren. Bdi vay trai phieu nay dupe goi 
la trai phieu dp tfnh. 

- Trai phieu lien ket (joint bonds): Trai phieu lien ket 
do hai cong ty hay nhieu hon cung chiu trach nhiem 
thanh toan. Cac trai phieu nay thudng dude bao dam 
b^ng cac tai san khac nhau cua nhiing cong ty lien ket 
noi tren. Trai phieu nay rat pho bien trong linh vpc 
dudng sfit khi mot vai cong ty muon huy dong von 
King hlnh thtfc phat hanh trai phieu do tai trp cho 
nhiTng thiet bi chung nhu’ can cong, cac san ga. 
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- Trdi phieu di(pc bao dam hay trdi phieu ky hau (guaran¬ 
teed bonds or indorsed bonds): Day la trai phieu ma viec 
thanh toan ca von va lai dude bao dam bbi m6t edng 
ty khac chuf khong phai la ngu’efi phat hanh. Loai trai 
phieu nay thudng dude sil dung pho bien trong nganh 
cong nghiep noi chung cung nhu 1 nganh dudng sit noi 
rieng khi mot cong ty du ’etc hudng Idi tu 1 cong ty phat 
hanh trai phieu ddng ra dam bao viec thanh toan trai 
phieu cho cong ty nay. 

- Trdi phieu dii phan (participating bonds): Trai phieu dd 
phan la trai phieu cho phep ngudi sd hifu co ctf hoi 
dude hudng mot phan ldi nhuan tu’ cong viec kinh 
doanh cua cong ty phat hanh. 

- Trdi phieu tong hop (consolidated bonds): Trai phieu 
tong hop la trai phieu dude bao dam bang viec the chap 
tong hop mot nhom cac tai san, trong trudng hdp nay goi 
la trai phieu the chap tong hop. Trai phieu tong hdp con 
la ten goi cua mot trai phieu dude tao ra bang each tong 
hdp mot nhom cac trai phieu khac cua mot cong ty. 

- Trdi phieu menh gid Dola (Dolar-denominated foreign 
bonds) dude phat hanh tai My bdi nhu'ng cong ty nude 
ngoai. Thong lc giao dich dol vdi loai trai phieu nay 
cung giong nhu’ doi vdi cac trai phieu cong ty My. Trai 
phieu dam bao bang hang hoa (Commoduty-backed 
bonds) la nhu'ng trai phieu cong ty dude phat hanh vdi 
menh gia g£n vdi gia ciia mot so" hang hoa nhat dinh. 

- Trdi phieu lai suat thd noi hoac dieu chinh (Floating 
rate or variable rate bonds) la loai trai phieu vdi lai suat 
dude di£u chinh theo tCfng thdi ky. 
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6. Mot so" khai niem tai chinh 

Tai sdn lUu dong vd cdng nd phdi tra 

Day la nhu'ng chi so quan trong de danh gia tinh 
hinh ciia mot cong ty trong ngan ban. Tai san lull dong 
la tidn mat, nhu’ng tai san co tinh chat tifotag tp nhu' tien 
mat, cac khoan phai thu (khoan ti£n ma khach hang np 
cong ty) va ca hang ton kho. Nhin chung, do la nhu’ng 
tai san co the nhanh chong chuyen doi thanh tien mat. 
Cong np phai tra la bat ci? nhu’ng gi cong ty np trong 
ngan han. 

Van de can quan tarn la khi 2 chi so nay bien dong 
qua ldn trong tting giai doan cu the. Neu litpng tai san 
lu*u dong tang len nhanh chong, dieu do co nghTa la 
cong ty dang tang lupng tien mat (mot dau hieu tot) 
hoac cung co the la cong ty dang gap vie rol vdi mot 
so" khoan np kho doi (dieu nay khong jtot chut nao). 
Con viec cong np phai tra tang qua nhanh rat it khi la 
mot bieu hien tot ngoai trti mot so" it truPng hpp khi 
cong ty dang thife hien mot muc tieu ngan han nao do. 

Tom lai khi 2 chi so nay bien dong qua ldn, ban can 
phai xem xet lai tinh trang ciia cong ty. Kiem tra lai cac 
nghien cPu phan tich, cac ban bao cao tai chinh... Tham 
chi trong truPng hpp nay ban lanh dao can phai giai 
thich cu the nhu’ng thay doi vc dieu kien tai chinh cua 
cong ty. 

Rui ro vd IcSi nhucin 

H£n ban muon lam giau tren thi truPng chilng khoan? 
Tuy nhien, trUdc khi quyet dinh dau tu 1 vao mot danh 
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muc chitng khoan, dicu dau tien ban phai chap nhan la 
khong bao gict co sit dAu tu’ nao dem lai lpi nhuan ma 
khong co rui ro. 

Theo Webster, rui ro la kha nang bi thua 16 hoac ton 
that. Trong dau tit chitng khoan, rui ro chmh la sit thay 
doi lien tuc cua gia ca chitng khoan. Noi each khac khi 
dau t it vao thi tritetng chitng khoan, ban khong the chac 
chAn vc Idi nhuan thu dude. 

Du ban quyet dinh dau tit hay gufi tiet kiem, ban 
luon phai doi mat vdi nhu’ng rui ro. Ban co the cat tien 
trong nha nhitng ban van phai chap nhan rui ro mat 
trang neu nha ban chay. Ban co the gufi tien vao ngan 
hang nhitng site mua cua d6ng dola co the giam do anh 
hitdng cua lam phat khien gia tri thitc te cua dong dola 
bcin nhan dude con thap hetn ca khi gufi tien. Dau tit vao 
c6 phieu, trai phieu hoac quy titcfng h6 cung co nhitng 
rui ro d nhieu mite do khac nhau. 

Thitc te thit hai ban phai doi mat la de co dude ldi 
nhuan cang ldfn tuf danh muc dau tit, rui ro ban phai 
chap nhan cang 16n. Giti ti£n tiet kiem tuy it co rui ro 
nhitng ngude lai tien lai ban nhan dude cung khong 
dang ke. 

Rui ro khi dau tit chitng khoan la khong the tranh 
khoi nhitng chiing ta co the kiem soat dude. Kiem soat 
rui ro tiic la viec ban co the tang toi da ldi nhuan trong 
khi do giam thieu rui ro. Lam dude nhit vay co nghia 
la ban da co mot ldi nhuan hdp ly vdi mot mufc rui ro 
chap nhan dude. 

M 
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Vay nhh the nao la rui ro chap nhan dude? Moi nha 
dAu th co mot quan diem khac nhau. Tuy nhien, mot 
quan niem chung dude nhieu nha dau th thong nhat do 
la khi ban khong phai tinh giac luc nha dem va lo lAng 
ve quyet dinh dau tit cua minh. Neu viec dAu th lam 
ban qua lo lang the la ban can phai xem xet lai quyet 
dinh cua minh, xem xet lai mhc do rui ro cua cac chhng 
khoan trong danh muc. Trai lai, khi ban thay minh 
thanh than, dieu do co nghia la mhc do rui ro de ban 
co the dat dude nhhng muc tieu tai chfnh cua minh la 
chap nhan dude. 

Co ttic va ty suat co ttic 


Co the la khoan tien ma cac cong ty trich ra th ldi 
nhuan de tra cho co dong. Nghdi ta thhdng tinh co the 
tren mot co phieu. Tuy nhien khi so sanh co the giha 
cac cong ty, ban lai phai quan tarn tdi ty suat co the. 
Day la mot ty le phan tram giha co the va thi gia co 
phieu. Chi tieu nay cho biet ty le co the ban se nhan 
dutfc so vdri so tien ban phai tra de mua co phieu. Vi 
du, neu ban nhan dude 2 dola My hang nam th moi co 
phieu va thi gia co phieu la 50 dola thi ty suat co the 
se la 4%. 


Khong phai bat ch co phan nao cling dem lai cho ban 
co the. Neu mot cong ty dang tang trhdng nhanh co the 
lam lcri cho cac co dong bAng each tai dau tii, trong trudng 
hdp do, no se khong tra co the. Vi du cong ty Microsoft 
khong tra co the nhhng cac cd dong cua cong ty khong he 
an nan gi ve dieu nay. Mot cd phieu khong dhde tra cd 
the khong hAn la cd phieu cua cong ty dang lam an thua 
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16. Tuy nhien, rat nhieu nha dau to muon dope tra cb tut, 
dac biet la cac nha dau to cf tuoi s3p nghi hOu, vi ca ly do 
thu nhap va an toan. 

Tuy nhien ban cung khong non chi tim rnua nhtfng 
co phieu co ty.suat co tile cao bbi vi ban co the se 
nhanh chong gap rac roi. Gia sil cb phieu noi tren co 
co tdc 2 dola va ty suat cb tdc 4%, tdc la cao hOn ban 
ty suat trung binh cua thi trOdng (2%). Bieu nay khong 
co nghia la mua cb phieu do la tot nhat. Hay xem xet 
dieu gi se xay ra neu cong ty do khong thdc hien dOpe 
ke hoach thu nhap va gia cb phieu sut trong vong 1 
dem td 50 xuong con 40 dola mot cb phieu. Bieu do co 
nghia la gia cb phieu giam 20% va day ty suat cb tile 
len tdi 5% (2d61a/40 dola). Lieu ban co muon dau td 
vao mot cb phieu nhd vay chi vi ty suat cb tile cao hdn? 
Co le la khong. Ngay ca khi tim mua nhiing cb phieu 
cho nhieu co tile, ban cung phai chac chain la cong ty 
do khong co van de gi vc tai chinh. 

Khi ban tim mua nhtfng cb phieu co ty suat co tile 
cao, ban can xem xet ty le tra cb trie cua cong ty. Chi 
so nay the hien ty le phan tram lpi nhuan dope trich ra 
de tra cho cb dong dudi hinh thile cb tile. Neu ty le nay 
vdpt qua 75% co nghia la cong ty khong tai dau tii lpi 
nhuan mot each hop ly. Mot ty le tra cb tile cao thdPng 
ham y la thu nhap cua cong ty dope si! dung phan IPn 
de tra cho cb dong va co nghia la cong ty dang co" going 
thu hut cac nha dau til mua cb phieu cua minh. 

Ky thuat phan tick ccf ban 

Phan tich ccf ban la mot trong nhiing phiicfng phap 
phan tich chilng khoan dope sd dung rat pho bien. Cac 
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nha dau tit then each tiep can nay thifdng quan tarn 
nhicu tdi cac thong so cd ban mot cua cong ty nhif toe 
do tang trifcfng doanh so va ldi nhuan, td do rut ra 
nhifng ket luan ve gia tri thife tc cua cd phieu. Sau do, 
bang each so sanh thi gia co phieu vdi gia tri thife tc do 
nha dau tit quyet dinh co nen mua hay khong. 

Mot trong nhifng nha dau tit thanh dat nhd sit dung 
phan tich cd ban la Peter Lynch, nha quan ly huyen 
thoni cua quy dau tu 1 tifdng ho Fidelity Magellan. Ditch 
sit didu hanh cua Peter, quy nay difdc biet den nhit mot 
quy dau tit phat dat nhat tit trifdc tdi nay. Mot nha 
phan tich co' ban noi tieng nita phai ke den la Warren 
Buffet, nha dau tit rat thanh dat nhd cong ty det 
Bershire Hathaway. Buffet sit dung Bershire Hathaway 
lam phifdng tien de dau tit vao cac co phieu khac va da 
dat difdc nhifng thanh cong rife rdf. Hien nay mot co 
phieu cua Bershire Hathaway difdc giao dich vdi gia 
hdn 60.000 ddla My. 

Hau het cac nha dau ttfca nhan dSu sit dung phifefng 
phap phan tich cd ban then each nay hay each khac de 
ra quyet dinh dau tit. Neu ban co y dinh tim kiem cd 
phieu “'mua va giiT 1 de ban co the mua va gift nhieu 
nam ma khong phai lo lang ve nhu’ng bien dong gia, 
ban nen sit dung phifdng phap phan tich cd ban. 

7. Giao dich chufng khoan 

Hitting dan giao dich thod thuan tren TTCK 

- Cac quy dinh cluing 

Khoi lifo'ng chifng khoan trong giao dich thoa thuan 
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phai lofn hem hoac bang 10.000 co phieu/giao dich, Idn 
hofn hoac b^ng 3.000 trai phicu/giao dich. Khdi lifcfng 
giao dich phai la 16 chan. 

Gia giao dich tuy theo sif thoa thuan giiTa ngifcfi mua 
va ngu'di ban nhifng phai nam trong bien do cho phep 
tai thcVi diem giao dich. 

Cac quy dinh khac ve dieu kien giao dich, tv le nAm 
giiT co phieu trong cong ty co phan, lu‘u kv va thanh 
toan bu triY... dutfc ap dung nhu* giao dich khdp lenh. 

Khi.giao dich thoa thuan, nha dau tu 1 c3n lifu y sao 
cho khong vi pham cac quy dinh cua Uy ban chtfng 
khoan \ T ha nutfc va Trung tarn giao dich chiifng khoan. 

Lenh giao dich thoa thuan chi co gia tri trong ngay. 

Theo quy dinh hien hanh thi lenh da dat khong du’Oc 
quyen huy vi vay nha dau ti i can chu y quy dinh nay 
khi dat lenh. 

- Quy frinh thUc hien lenh dat mua hay chao ban 

+ Tnfdng hop khach hang chu dong quang cao (chu 
dong dat mua hoac chao ban), quy trinh dat lenh giao 
dich dutfc tien hanh theo 2 bu'dc: 

Bu'cfc 7: Quang cao giao dich thoa thuan. Sail khi 
khach hang dien vao phieu lenh giao dich thoa thuan 
theo miki va nop phieu lenh cho nhan vien giao dich 
(man quang cao giao dich), dai dien giao dich cua cong 
ty chiYng khoan (CTCK) kiem tra cac quang cao giao 
dich thoa thuan vao he thong giao dich. Man hinh giao 
dich se hien thi noi dung ciia quang cao. 
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Chi dm: Trong trifdng hpp da co doi t Ac, khach hang 
can nop them chu'ng t it xac nhan thoa thuan, cam ket 
giiTa hai ben ve khdi lifpng, gia thoa thuan, ma so giao 
dich cua ca hai ben... 

Bifdc 2: Dieu chinh lenh trong qua trinh thoa thuan. 
Khach hang c3n giu' lien lac thu'Png xuyen vdi CTCK de 
nam ro tinh hmh giao dich vdi doi tac. Trong truftng 
hop co dieu chinh cac thong so lenh, nhtfng sita doi can 
dupe sif chap thuan ciia CTCK va CTCK se xac nhan 
trite tiep vice su’a doi vao phieu lenh. 

Ghi chu: Trong truPng hpp khach hang da co doi tac 
truPc thi lenh dupe thu’c hien ngay. 

+ TruPng hpp nha dau tit quyet dinh giao dich dpa 
tren thong tin quang cao, quy trinh dat lenh dope tien 
hanh theo 2 buPc: 

Bitcfc 1: Tiep nhan nhu'ng thong tin quang cao ve giao 
dich thoa thuan duPc dai dien giao dich thong bao rong 
rai den nha dau tu\ Khach hang co the tim hieu them 
thong tin tai quay giao dich cua cac CTCK. Neu chap 
nhan cac tin quang cao, nha dau th dang ky giao dich 
thoa thuan. 

Bitic 2: Khach hang di£n vao phieu lenh giao dich 
thoa thuan theo man roi nop phieu lenh cho nhan vien 
giao dich. Dai dien giao dich nhan duPc phieu dang 
ky se ticn hanh thoa. thuan vdi dai dien giao dich cua 
ben quang cao va thong bao cho khach hang. Khach 
hang co quyet dinh cuol cung chap thuan giao dich 
hay khdng. 
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- Vc vice xdc nhan giao dich 

Sau khi hai ben da dong y ticn hanh giao dich. Dai 
dien giao dich sc ticn hanh thu'c hien giao dich cho khach 
hang. Sau khi hoan tat giao dich, phan viec xac nhan ket 
qua giao dich, so did chiVng khoan va quy trinh thanh 
toan bu trCf difete thifc hien nhif giao dich khefp lenh. 

Cue pht&fng thiCc letih va he thong gidm sat am TTGDCK 
(Tning tdmgiao dich clui'ng khoan) 

Trong no Ipe hoan tat cac cong viec cudi cung de 
chuan bi cho vice tricn khai dim TTGDCK Tp.HCM vao 
van hanh vao trung tuan thang 7/2000, UBCKNN da 
hoan chinh vice bo sung, sum doi cac van ban phap quy 
va ban hanh cac quy trinh tac nghicp thanh vien, 
niem yet, cong bd thong tin va giao dich chdng khoan. 

Theo do, cac thiet ehe quan ly giam sat hoat dong ciia 
TTGDCK da dupe chuan hoa cho phu hpp vo’i phan 
mem he thong giao dich do S d Giao dich chii’ng khoan 
(SGDCK) Thai Lan tai trp va phan mem he thong kfu ky 
do Cong tv phat trien cong nghe tin hoc (FPT) thiet ke, 
dam bao sit ket ndi va titling thich giiia he thong giao 
dich \ (Vi he thong dang ky, thanh toan bu trU lu’u ky va 
he thong cong bo thong tin (bang dien tii’) tai TTGDCK. 

He thong giao dich chiVng khoan tai TTGDCK dupe 
thiet ke cho mo hinh SGDCK co duy tri san giao dich 
(on floor), cac thiet bi dau cudi (terminal) cho cac thanh 
vien giao dich dupe bd tri tai san giao dich va do dai 
dien cua thanh vien su' dung. Hang hoa giao dich tai 
TTGDCK bu'Pc dau la cd phieu, trai phieu Clunh phu, 
trai phieu doanh nghiep va clui’ng chi quy d h u tu\ Giao 
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dich difo’c thut hien tif 8h00 den 15h00 vao cac ngay 
giao dich thuf Hai, thi? Tu* va th \? Sau trong tuan. Cac 
giao dich chung khoan difctc thut hien thong qua he 
thong giao dich theo 2 phu’dng thut giao dich: Khcfp 
lenh (Call market) va Thoa thuan (Put through). 

- Plutong ih tic khcfp lenh 

Phutfng thiic giao djch nay dutfc thut hien tren ccl sd 
khdp cac lenh mua va ban cua khach hang theo nguyen 
tac gia thiic hien la nui'c gia cho phep thiic hien dutfc 
khoi luting giao dich ldn nhat, trong trifdng hop co 
nhieu mi?c gia thiic hien difot khoi luting giao dich ldn 
nhat, thi nu?c gia gan vdi gia thiic hien ciia lan giao 
dich gan nhat sc diicic thiic hien, neu van co nhieu miic 
gia gan vdi gia khdp lenh gan nhat thi miic gia cao nhat 
se diipc lu’a chon. Phutfng thut giao dich khdp lenh 
ducic thiic hien cho cac giao dich 16 chan (16 chan giao 
dich: co phieu la 100 co phieu; chi?ng chf quy dau tii la 
100 chiing chi; trai phieu la 10 trai phieu). Lenh dao 
dich difcfc sd dung la lenh gidi han, lenh huy va ap 
dung bien do giao dong gia trong ngay giao dich so vdi 
gia tham chieu la: +5% doi vdi co phieu va chdng chi 
quv dau tit; + 1,5% do"i vdi trai phieu. 

Miic gia tham chieu doi vdi cac giao dich diidc xac 
dinh nhii sau: gia tham chieu ciia co phieu, chdng chi 
quy dau tii va trai phieu dang giao dich binh thiidng la 
gia dong cu'a cua ngay giao dich gan nhat triidc do; 
triidng hdp chiing khoan mdi dutfc niem yet, trong 
ngay giao dich dau tien TTGDCK nhan lenh giao dich 
khong gidi han bien do dao dong gia va lay gia dong 
cu 4 a cua ngay giao dich lam gia tham chieu, va bien do 
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dao dong dupe ap dung cho ngay giao dich tiep theo; 
tru'dng hpp cluing khoan thuoc dien bi kiem scat, 
chiing khoan thoi khong con bi kicm scat, hoac chiing 
khoan bi ngiYng giao dich tren 30 ngay, thi gia tham 
chieu diftfc xac dinh theo nguyen tic nhU gia chu'ng 
khoan mdi dupe difa vao niem yet; trUdng hdp giao 
dich chiing khoan khong dupe hiidng cac quyen kem 
theo (co tiic, lai, quyen mua co phieu mdri... ) thi gia 
tham chieu dupe xac dinh theo nguyen tic lay gia dong 
ciia ciia ngay giao dich gan nhat dieu chinh theo gia tri 
cac quyen kem theo; tru’dng hdp tach, gop co phieu thi 
gia tham chieu sau khi tach, gop cd phieu dUp^ xac 
dinh theo nguyen tac lay gia giao dich triidc ngay tach, 
gop dieu chinh theo ty le tach, gop. 

Don vi yet gia cho cac chiing khoan giao dich theo 
phUcfng thiic khdp lenh dupe quy dinh cho tiing nhom 
chiing khoan khac nhau va theo miic luy tien tri gia cac 
giao dich. 


Don vi yet gia cho cac loai chiing khoan 

Mtfc gia 

Co’ phieu 

Chufng chi 
Quy dau ttf 

Trai phieu 

<49.900 

100 ddng 

100 ddng 

100 ddng 

TOf 50.000 

den 99.500 

500 ddng 

500 ddng 

100 ddng 

>100.000 

1000 dong 

1000 ddng 

100 ddng 


Trong ngay giao dich, TTGDCK thifc hien khdp lenh 
dinh ky 3 l!n vao liic 9h00; llhOO; va 14h00. Lan kho’p 
lenh dlu tien vao luc 9h00 hinh thanh gia inof ciia va 
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lan khdp lenh vao life 14h00 hinh thanh gia dong cifa 
trong ngay giao dich. 

- Noi dung lenh giao dich 

Nha dau ti J dat lenh mua, ban chifng khoan thong 
qua cac cong ty chifng khoan thanh vien ciia TTGDCK. 
Tru’o’c khi truycn lenh den san giao dich cho cac dai 
dipn thanh vien truy cap lenh vao he thong giao dich, 
cong ty chifng khoan thanh vien phai kiem tra ky quy 
cho cac lenh giao dich (co du so lu'dng chifng khoan can 
ban, hoac du so tien chifng khoan dat mua chifng 
khoan) va kiem tra gidi han bien dp gia dat lenh trong 
ngay giao dich. 

henh giao dich ciia khach hang nhap vao he thong 
phai ban gom cac noi dung: lenh mua hay lenh ban 
chifng khoan; ma chung khoan dat mua hay ban; so" 
lifdng chifng khoan; gia ca giao dich; so hieu tai khoan 
giao dich cua nha dau tu’; ky hieu giao dich (do la lenh 
mdi gidi cho khach hang; lenh giao dich tif doanh; lenh 
giao dich cho nha dau tu’ nifdc ngoai thong qua thanh 
vien lu'u ky nude ngoai; hoac lenh giao dich cho cac nha 
dau tif thong qua thanh vien luu ky trong nu'dc). Sau 
khi lenh du’p’c khdp (matching), ket qua giao dich difpc 
thong bao tren man hinh may tinh (terminal) cua thanh 
vien, va thanh vien cd nghia vu thong bao ket qua giao 
dich doi vdi khach hang. 

- Plnfcmg thitc giao dich thod tluuin 

Phu’o'ng thu'c giao dich nay do cac thanh vien tif thoa 
thuan vdi nhau ve cac dieu kien giao dich (gia, so 
lu’o’ng) thong qua cac chao gia cua thanh v ien tren man 
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hinh may tinh. Phddng thilc giao dich thoa thuan dude 
ap dung cho cac giao dich Id lorn (giao dich Id lorn la 
giao dich cd khoi Iddng tdi thieu: 10.000 cd phieu; 
10.000 cluing chi quy dau td; 3.000 trai phieu). Phddng 
thilc giao dich nay dddc thde hicn thong qua he thong 
giao dich cua TTGDCK nhdng khong quy dinh ddn vi 
yet gia, mn cac thanh vien td thoa thuan vdi nhau tren 
cd sof cung-cSu cluing khoan va mile gia tham khao d 
phddng thilc khofp lenh. 

Mgoai 2 phddng thilc giao dich neu tren ( khdp lenh, 
thoa thuan) dddc thde hicn thong qua he thong giao 
dich tai TTGDCK va ap dung cho cac giao dich chan 16 
va giao dich 16 lefn, thi cac giao dich 16 le (du’di 100 cd 
phieu hoac chu’ng chi quy dau tu’; dddi 10 trai phieu) 
dddc thde hicn true tiep gida ngddi dau td vdi cong ty 
cluing khoan co track nhiem giao dich 16 le vdi khach 
hang theo gia thoa thuan va gom cac 16 le thanh 16 
chan de Idu ky van Trung tam. 

- He thong qumi ly, gitim sat giao dich 

Vice giam sat quan ly tai TTGDCK dddc thde hien 
qua 2 he thong: quan ly thi trdufng (Market Regulation 
Terminal-MR Term) va he thong ket ndi trdc tiep vdi 
cac thanh vien (Direct Connect Terminal - DC Term), 
dam bao kha nang giam sat cac hoat dong giao dich 
bicn dong tren thi trdnfng (gia ca, khoi Iddng tang giam 
dot bien, chilng khoan hi canh bao, chu’ng khoan bi 
kiem soat, dinh chi giao dich hoac huy niem yet). 

He thong giao dich nay cung cho phep quan lv du’dc 
ty le nam gid cluing khoan cua nha dau td nddc ngoai 
theo quy dinh cua Thu tdclng Chinh phu (td chile, ca 
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nhan ditOc nam gilt toi da 20% co phieu dang lu'n hanh 
cua to chu’c phat hanh; trong do to chu’c du’o'c nam gilt 
toi da 7%, ca nhan ditcfc nam gift toi da 3% cd phieu 
dang lifu hanh cua to chifc phat hanh), Then do, he 
thong nay cho phep khdi lifofng chdng khoan cua to 
chu’c phat hanh rna nha dau tit nude ngoai con dude 
phep mua (he thong quan ly Foreign Room). Khi lenh 
giao dich ciia nha dau tit nude ngoai dude thitc hien, thi 
khdi ludng chitng khoan ma nha dau tit con dude phep 
mua se dude khau trit ngay phan giao dich dude thu’c 
hien. N glide lai, khi co lenh giao dich ban chilng khoan 
cua nha dau tit nude ngoai dude thud hien, thi khoi 
ludng chi'tng khoan ma nha dau tit nude ngoai dude 
phep mua tit dong tang len sau khi qua trinh thanh 
toan giao dich dude hoan tat (T+4). Neu trong tru’dng 
hop lenh mua cua nha dau tit nifcfc ngoai dude thitc 
hien, nhitng do khdi ludng chitng khoan danh cho nha 
dau tit nude ngoai da hot , thi lenh mua chitng khoan 
do du thitc hien dude mot phan hay chita dude thitc 
hien cung se tu’ dong hi huy bo, va nhifng lenh mua 
tiep tuc nhap vao he thong giao dich se khong difcfc 
chap nhan. 

Cdc loai giao dich dac biet tren Truug tdm giao dich 

chihig khoan 

Tai Bieu 50 Quy che thanh vien, niem yet, edng bo 
thong tin va giao dich chitng khoan (CK) va Quyet dinh 
so 42/2000/QD-UBCK ngay 12/06/2000 vc vice sita doi 
bo sung mot so dieu trong Quy che thanh vien, niem 
yet, cong bd thong tin va giao dich CK quy dinh: Don 
vj giao dich theo phitdng thitc khefp lenh 100 cd phieu 
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(CP) va boi so cua no; 10 trai phieu (TP) va boi so c ua 
no; 100 chtfng chi va bpi so cua no doi v6i chu'ng chi 
quy dau tit. Ngoai ra con co 2 loai giao dich khac ngoai 
giao dich kho’p lenh thong thifdng, do la: 

- Giao dich Id Ic 

Mot 16 Ic co khoi IitOng CK nho htfn mot dpn vi giao 
dich. Do vay cac 16 1 e co khoi lifcfng tit 1 - 99 CP. Giao 
dich 16 ie ditpfc tlufc hi on trite tiep giita ngifoi dau tit 
vdi cong ty chu’ng khoan (CTCK) thanh vien theo 
phitong thitc thoa thuan v6 gia. Sau do, cac CTCK 
thanh vien se tap hop cac 16 le thanh 16 chan de tham 
gia giao dich khdp lenh trcn Trung tam giao dich chu’ng 
khoan (TTGDCK). 

Mlic dich ciia cac giao dich 16 le nhcim giup nhifng 
ngifdi dau tit s6 hu'u CK khong dii so' litOng don vi giao 
dich ditpfc phcp giao dich tren TTGDCK co the mua - 
ban CK cua minh khi can, 

- Giao dich Id Idn 

Dieu 56 quy dinh cac giao dich 16 16n la giao dich co 
khoi lifcfng tdi thieu: 10.000 CP; 10.000 chu’ng chi quy 
dau tu 1 va 3.000 TP. Thong thu'cfng cac giao dich 16 16*n 
difo'c thitc hicn bo’i cac nha dau tit co to chifc nhit: cac 
cong ty bao hiem, cong ty tai chmh, quy hu'u tri... co 
ngu6n von 16n. 

Khi mot nha dau tit muon giao dich 16 16n so thong 
qua dai dien giao dich cua minh nhap lenh van he 
thong giao dich cua TTGDCK, dai dien giao dich kiem 
tra cac gia chao cua cac thanh vien khac, sau do lien lac 
qua dien thoai hay E-mail de thoa thuan ve gia ca. 
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Cac dai dien hen ban va ben mua co the buy bo giao 
dich da thda thuan. Trong tru'Png hop dai dien giao dich 
ben ban huv bd giao dich da thda thuan, ngoai viec dope 
dai dien giao dich ben mua chap thuan con phai dope sp 
chap thuan ciia T1GDCK (trP trOPng hpp dai dien giao 
dich ben ban va ben mua cung mot thanh vien). 

Ket qua giao dich thda thuan dope hicn thi tren man 
hinh cua thanh vien tai TTGDCK. Thong thu*Png ; gia thda 
thuan can cP vao gia ciia phien giao dich gan nhat cong 
trP (+; -) bien dp giao dich thco thda thuan cua cac ben. 

Muc dich cua cac giao dich 16 IPn ia duv tri mot thi 
trOdfng heat dong trat tp va cong bang, dam bao cac 
veu cau: 

j 

- Gia ca CK it chiu tac dong cua gia ca giao dich vpi 
khoi lOpng IPn (do gia khPp lenh thpc hicn tai gia co 
khoi lOpng giao dich IPn nhat). 

- Cho phep nhieu ngu’Pi dau to giao dich khoi lOpng 
CK nhd cung du’pc tham gia giao dich tren thi trOPng. 

Iheo quy dinh ciia Uy ban Chu’ng khoan Nha nu’Pc 
(UBCKXN) va TTGDCK, hien nay tren thj trOPng chu'ng 
khoan Viet Nam chu’a cho phep thpc hien giao dich 16 IPn 
doi vPi CP. 

He thong giao dich 

Hoat dong giao dich mua ban chii’ng khoan dupe 
khPi dau bang viec dat lenh mua ban tai Van phong 
giao dich ciia cong tv chOng khoan dat tai cac dia diem 
khac nhau trong ca nuPc. TritPc khi dat lenh, khach 
hang phai lam thu tuc mP tai khoan tai cong tv chifng 
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khoan. Lcnh ciia khach hang difpc chuyen tft Van 
phong cong ty chiing khoan den ngifofi dai dien ciia 
cong ty tai san giao dich ciia ScV giao dich chiing khoan, 

Cac lcnh mna ban dupfc dau gia vdi nhau. Ket qua 
giao dich se dupfc thong bao lai cho cong ty chiing 
khoan va khach hang ciia cong ty. Nhffng lcnh du’pc 
thifc hien se chuyen sang he thong thanh toan va litu 
ky cluing khoan lam cac thu tuc thanh toan chuyen 
giao chiing khoan va tien. 

Khach hang <—> Cong ty CK <—> Sd giao dich CK 

1. Mti tai khoan: 

Trifefe khi dat lenh, khach hang md tai khoan tai 
cong ty cluing khoan. Viec md tai khoan phai ditdc thifc 
hien tren co' sd hop dong gift a khach hang va cong ty 
eh ling khoan, 

a. Cac thong tin lien quan den tai khodn: 

Khi md tai khoan, khach hang phai cung cap cac 
thong tin sau cho cong ty cluing khoan: 

- Ten day dii 

- Dia chi thitdng tru. 

- So" dien thocii 

- Sd cluing minh thif. 

- Cac thong tin khac nhit so tai khoan tai ngan hang, 
so" tai khoan chiing khoan tai cong ty cluing khoan 
khac (neu co), thu nhap va kien thiic ve thi triidng 
chiing khoan. 
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- Khi co bat ky sp thay doi nao lien quan den cnc 
thong tin tren, khach hang phai thong bao ngay cho 
cong ty chPng khoan. 

b. Loni tai khoan: 

- Tai khoan lifu ky: Hau het tai khoan ciia khach 
hang la tai khoan lifu ky. Khach hang mua va ban 
chPng khoan thong qua tai khoan nay tren cd giao 
ngay. Men khach hang khong thpc hien dupe viec thanh 
toan vao ngay thanh toan quy dinh, cong ty chu'ng 
khoan cd quy on ban chu’ng khoan cd tren tai khoan de 
lay tien thanh toan. 

- Tai khoan ky quy: Khach hang co the siV dung tai 
khoan nay de vay tien hoac chu'ng khoan ciia cong ty 
chu’ng khoan. 

- Tai khoan uy thac: La tai khoan qua do khach hang 
iiy thac cho nha moi gio’i quyen mua va ban chu’ng 
khoan ma khong can thong bao hoac co sp dong y cua 
khach hang. 

c. Bao cao tai khomi: 

Hang thang, cong ty chu’ng khoan phai gvVi cho 
khach hang ban bao cao ve tinh trang tai khoan cua 
khach hang. Bao cao phai ghi ro moi si/ thay doi tren 
tai khoan. 

2. Dat lenh: 

Khi khach hang muon giao dich, ho phai‘ dat lenh 
being mot trong cac hinh thPc sau day: 

- Dat lenh tru’c tiep tai phong lenh cua cong ty chiiig khoan. 
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- Dat lenh qua dien thoai. 

- Qua mang vi tfnh noi mang trite ticp vdi phdng 
lenh ciia c6ng ty chtfng khoan. 

Noi dung ciia mAu lenh gdm cac thong tin sau: 

- Lenh do la mua ha} 7 ban, difgfc in san vdi mAu 
khac nhau. 

- So lifting. 

- Ten chiVng khoan, ma so loai chiVng khoan. 

- Ten cua khach hang va ma so. 

- Ngay gift dat lenh. 

- Thefi gian co hieu life cua lenh. 

3. Loni lenh: 

a. Lenh thi trifdng (Market order): Ngifcfi ra lenh chap 
nhan mua, ban theo gia hien hanh tren thi tru’cfng. 

b> Lenh giefi han (Limit order): Ddi vdi viec chao ban, 
gia gidi han la gia thap nhat sAn sang ban. Ddi vdi viec 
chao mua, la gia cao nhat sAn sang mua. 

c. Lenh difng (Stop order): 

- Lenh difng de ban: Khach hang mua 100 co phan 
vdi gia 12 ngan dong/co phan. Sau mot thdi gian gia 
co phieu nay len tdi 20 ngan dong/co phan. Khach 
hang chifa muon ban vi ong ta cho rAng gia con tang 
nffa. Nlufng de de phong tru’dng hop gia khong tang 
ma lai giam, khach hang nay dat lenh difng vdi ngifdi 
dai dien cong ty chiing khoan de ban vdi gia 19 ngan 
dong/cd phan chang han. Ndu thifc te gia co phieu do 
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khong tang ma lai giam thi gia co phicu do giam tdi 19 
ngan, ngitbi mbi gidi sc ban cho ong ta. 

- Lcnh citing tie mnn: Lenh nay thitdng difdc dung 
trong tntdng hefp ban khong do gidi han sit thua Id. 
Chang han khach hang vay cua edng ty churn g khoan 
mot so co phan va ban di vdi gia 30 ngan dong/co 
phan vdi hy vong gia co phieu giam xudng tdi 20 ngan 
dong/co phan, ong ta se mu a de tra. Nhitng de de 
phong triibng hop gia cd phicu khong giam ma lai 
tang, khach hang do dat mot lenh dufng de mua vdi gia 
35 ngan dong. Khi gia len tdi 35 ngan dong, ngiidi moi 
gidi se mua co phicu do cho ong ta va ong ta da gidi 
han sit thua 16 cua minh d mu’c 5 ngan dong/co phan. 

Mot lenh ditng de mua di (cic dita ra tren mu’c gia thi 
trudng hien hanh con mot lenh ddng dc ban ditpc difa 
ra thap hdn gia thi tritdng hicn hanh. 

- Ccic loai lenh khde: eae loai lenh dude difa ra nham 
nhitng muc dich nhat dinh 

- Lenh gidi han citing (stop limit): cung gidng nhit mot 
lenh ditng nhitng no se chuyen thanh mot lenh gidi han 
chi'i khong chuyen thanh mot lenh thi tritdng khi dat tdi 
diem ditng. 

- Lenh thitc hien todn bo hay Inn} bo (Fill or Kill): loai 
lenh nay ditpc thitc hien ngay toan bo hoac buy bo. 

- Lenh thitc hien ngay hoac buy bo (Immediate or cancel 
JOC): lenh dude thitc hicn ngay mot phdn nao do, phan 
con lai bi huy bo. 

- Lenh todn bo hoac khong (All or None , AON): vdi mot 
thdi han cho tritdc, chang han mot ngay, lenh phai ditcfc 
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thu'c hien toan bo, neu khong khach hang se khong 
chap nhan viec thpc hien do. 

4 . D/77/2 gia tren giao click: 

a. Dau gid dink hi/ vd dan gui lien tuc: 

Ba\i gia dinh ky la he thong trong do cac lenh mua 
va lenh ban dupe tich tu lai trong mot khoang thefi gian 
nhat dinh, sau do mdi dupe ghep vdi nhau de hinh 
thanh mot miic gia day nhat tai diem co khoi Kfcfrag 
mua va ban lefn nhat dupe thu’c hien. 

Ban gia lien tuc la he thong trong do cac lenh mua 
va lenh ban lien tuc dupe ghep vdi nhau neu co the. 

Dau gia dinh ky co itu diem la cho phep hinh thanh 
gia ca tot nhat tren cd sd khoi lupng mua ban Icfn dithe 
tich tu lai. Dau gia dinh ky thich hpp vdi thi trudng co 
khoi ludng giao dich nho; no cho phep giam bdt si/ 
bien dong qua miic eua gia ca. Tuy nhien, viec dau gia 
lien tuc lai thich hop vdi thi trudng co khoi lupng giao 
dich ldn. No cho phep hinh thanh gia ca the thefi dap 
ring dope nluing thay doi thuPng xuyen ve thong tin 
tren thi trudng. 

Thong thudng cac nude co thi trudng cluing khoan 
phat trien deu ap dung ca phOcfng thiic dau gia djnh 
ky va dau gia lien tuc. Moi ngay giao dich co the co 1 
hoac 2 phien giao dich (bubi sang va bubi chieu). Vao 
dau gib phien giao dich bubi sang, ngudi ta xac dinh 
gia mb ciYa thco phitdng thiic dau gia dinh ky. Sau do 
viec giao dich dope thpc hien theo phOOng thiic dau gia 
lien tuc. Ciiiii ngay giao dich, ngrfbi ta lai xac dinh gia 
dong eiia theo phifdng thiic dau gia dinh ky. 
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b. Nguyen tnc ghcp lenh: 

- Gin mua cao hctn gin co 4 ban va gin ban thap horn 
gin ccf ban se dtin'c thu’c hien trUPc. 

- Phan bo lii’ ben co khoi lu’png it sang ben co khoi 
lu’png nhieu. 

- Neu snn khi khPp lenh co nhieu nuic gin cung thoa 
man thi lay mtfe gia gin vPi gia dong ciVa cua ngay hom 
trifPe hay mu 4 c gia cua ngay phien giao dich triiPc do. 

l\ Cdc nguyen tn'c u’u tien tremg vice so khtfp lenh: 

- Nguyen ta"c ccf ban dau tien dupe ap dung la 
nguyen tic u’u tien ve gia. Theo nguyen tic nay, cac 
lenh co gia tot nhat (chao mua cao nhat va chao ban 
thap nhat) dutfc u’u tien thu’c hien triiPc. 

Ngoai nguyen tic ccf ban tren day, nhiTng nguyen tic 
phu sau day se dupe ap dung: 

- Nguyen tic u’u tien ve thPi gian: trong nhtfng lenh 
co cung trnfc gia, lenh nao den trtfPe se dtfpc u’u tien 
thu’c hien trUpc. 

- \Ju tien v& khach hang: co hai loai khach hang la 
khach hang ca nhan va khach hang la nha dau tU co to 
chifc nhu* cong ty chifng khoan, quy dau tu\.. SGDCK 
(ScV giao dich chu’ng khoan) thifd’ng ap dung quy tic Uu 
tien khach hang la ca nhan trifpc khach hang la nha 
dau tu 1 co to chitc. 

- U’u tien ve khoi lu’png: lenh nao co kho"i lu’cfng lPn 
hern se dupe u’u tien phan phoi tru'Pc. 
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% 

- Lfu tien ngau nhien: then nguyen tac nay, ngudi ta chi 
np dung ifu tien ve gin. Sau do eac lcnh khi du'a vao he 
thong se dude may tfnh sap xep mot each ngau nhien. 

5. Cdc giao dich: 

a. Gino dich khoi: 

\hi?ng giao dich cd khoi lifting Id’n (so cd phieu va 
tri gia Idn) dude goi la Id Idn. Thong thifdng nhifng giao 
dich cd khoi lifting ldn dude giao dich then each thife 
rieng goi la giao dich khoi. Cd hai each giao dich la; 

- To chifc dau thau. 

- Thudng ludng difa tren gia dong cud. 

b. Giao dich Id le: 

L6 le la nhiTng Id khoi tiY: 

1 tdi 9 cd phieu (trifdng hop Id chan 10 cd phieu) 

1 tdi 99 cd phieu (triidng hop 16 chan 100 cd phieu) 

1 tdi 999 cd phieu (triidng hop 16 chan 1.000 cd phieu). 

Gia giao dich Id le thifdfng dude xac dinh tren cO sd 
quyet dinh cua cong ty moi gidi can cd vao gia dong 
cTfa cua ngay giao dich horn trOde. 

Vice giao dich 16 le dude thud hien tai cong ty chifng 
khoan va trong giao dich Id le, cong ty mdi gidi thifdfng 
thu phi cao hon. 

c. Giao dich chring khodn klwng cd co trie: 

Dinh ky, then quyet dinh cua Hoi dong quan tri, 
cong ty cd phan co the tra cd tufc b^ng tien hone cd 
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phieu. Nhu'ng cd dong co danh sach van ngay dang ky 
cuoi cung se dupe nhan co the. Nhu'ng co dong sP hiTu 
chhng khoan th san ngav khoa so sc khong dupe nhan 
co the. Neu nga\ thnnh toan la T+3 thi chhng khoan 
khong co co the se nhh sau: 

27/12 28/12 29/12 30/12 31/12 

Ngay co cd the, ngay dang ky, ngay khoa so cuoi 
cung (khong co co the) 

Vao ngay chhng khoan khong co cd tile, gia tham 
chieu se hXng gia dong cha ngay hum trupc trh di co the. 

- TruPng hpp tra cd the bang cd phieu. 

Gia tham chieu = Gia dong cha ngay hom truPc/I + 
ty 1c tra cd the bang cd phieu. 

- TruPng hpp tra cd the bang tien va bhng cd phieu 

Gia tham chieu = Gia dong cha ngay hom truPc - cd 
the bang tien/ 1+ ty le tra cd the bang cd phieu 

d. Gino dich khong hitting quyen mua co phieu nidi: 

Cong ty cd phan thuPng hu tien cho cd dong hien tai 
quyen dat mua cd phieu trong truPng hpp phat hanh 
chhng khoan de tang von. Tifpng th nhh viec nhan co 
the, nhhng cd dong co danh sach vao ngay dang ky 
cuoi cung e dupe huPng quyln nay. Nhh vay, neu 
ngay thanh toan la T+3 thi ngay giao dich cd phieu 
khong dupe huPng quyen dat mua se nhh sau: 

27/12 28/12 29/12 30/12 31/12 

Ngay co cd the ngay dang ky, ngay khoa so cuoi 
cung (khong co cd the). 
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e . Giuo dich chting khodn ngan quy: 

Chufng khoan ngan quy la phan chufng khoan do 
cong ty phat hanh mua lai chfnh chudg khoan do minh 
phat hanh ra do nham chong lai vice bi thau tom, hop 
nhat hoac ban ehe gia chudg khoan bi giam manh. 

Viec mua lai chung khoan phai chju sit quan ly chat 
che cua Sd giao dich chring khoan (SGDCK). Cong ty 
phat hanh md mot tai khoan tai 1 cong ty chiifng khoan 
chi dinh. 

Mot ngay tru’dc ngay giao dich cong ty phai trinh cho 
SGDCK don xin mua chdng khoan (trinh bay ro so 
ludng va gia dat mua). So" ludng khong dude qua 10% 
co phieu 1 iiu hanh. 

Lenh phai dat tru’dc khi md cii’a thi tru’dng va chi 
dude dat lenh mot lan trong mot ngay. Vice mua lai chi 
dude thi/c hien trong pham vi 3 thang va trong vong 6 
thang khong dude ban lai chung khoan ra thi tru’dng ke 
tri ngay mua lai. 

Gia dat mua chufng khoan ngan quy khong dude vudt 
qua gia dong cifa ngay hom tru’dc trong mot ty Ie nhat dinh. 

f. Gina dich ky quy: 

- Mua ky quy: la viec khach hang vay tien cua cong 
ty chudg khoan de mua chu’ng khoan. Vdi phudng thud 
mua ky quy, khach hang co the tang ludng ldi nhuan 
dude thu tren mot tong dau tu’ nhat dinh, va cong ty 
chiifng khoan thi thu dude phi hoa hong do viec thud 
hien mot khoi ludng dich vu ldn hdn, dong thdi cung 
thu tien lai tren tien cho khach hang vay. Loai giao dich 
nay dude thud hien tren tai khoan bao chufng. 


93 



Tran Mi nil Kief 


Vi du; Ban d u do An cd phieu t hitting ABC vo’i gia 
hicn thcti la 15.000 dong mot co phieu, sc tang gia trong 
vong 1 nam, len 30.000 dong, Vdfi so tien ban co la 
1,500,000 dong, ban co the mua 100 co phieu ABC, nam 
giu’ trong mot nam va ban ra de thu ve 3.000.000 dong, 
dat mii’c lo'i tdc tren dau tu la 100%. 

Tuy nhien, ban ciing co the thu’c hien viec ky quy 
bang each tra 50% tong gia mua, 50% con lai se vay tai 
cong ty chtfng khoan, ndi ban met tai khoan ky quy. 
Trong trifdng hetp nay, ban cd the dAu tif 3.000.000 dong 
va mua 200 co phieu. Neu du 4 doan cua ban la dung, 
gia thi trusting cua co phieu ABC tang len 30.000 dong 
trong vong 1 nam, ban co the ban cd phieu ra va thu 
ve 6.000.000 dong. Tat nhien, trong so 6.000,000 ddng 
thu ve nay ban phai tra lai 1.500.000 d da vay cua cong 
ty chung khoan, va tien lai cua khoan vay do, gia su’ 
\Tti lai suat 10% mot nam: 

6.000.000 - 1.500.000 - 150.000 = 4.350.000 (ddng) 

Ixti nhuan ciia ban se la chenh lech giu'a con so dau 
tit ban dau 1.5 trieu, tii*c la bang 2.850.000 dong, loi tu’c 
so vdi dau tit la 190%. Vay mua ky quy da lam tang ty 
le lo’i nhuan cua ban len dang ke. 

Tuy nhien, mua ky quv cung nhit con dao hai lu’d'i. 
Neu cd phieu len gia, ban sc cd lofi dang ke, nhitng neu 
cd phieu giam gia, khoan 16 cua ban cung tang ten. 
Ngdy ca khi cd phieu van giu 4 nguyen mile gia, ban 
cung van thua 16, bdi so lai phai tra cho so tien vay 
trong sudt theti gian ky quy cl? ldn dan len. Va hefn nu’a, 
khdng phai chu'ng khoan nao cung ditctc phep giao dich 
theo mi?c nay. 
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Mdc kv quy ban dau dope thu’c hien then luat dinh, 
vi du nho luat My la 50%. San do, ncu gia thi trddng 
cun co phieu thay ddi, ty le cun so dir ky quy cua khach 
hang so vdi so du" np co the ginm xuong nhOng khong 
xuong thap ho’n 25% neu tut xuong qua ngOefng nay, 
cong ty chdng khoan co the you cau khach hang dat 
them tien ky quy. 

Sdr giao dich chdng khoan (SGDCK) 

So giao dich chdng khoan la mot to chiic co to each 
phap nhnn dope thanh lap then quy dinh cua phap 
luat. Lich sd phat trien Sd giao dich chdng khoan cac 
node da va dang trai qua cac hinh thde sd hiTu thanh 
vien, hinh thu’c cong ty co phSn, va hinh thu’c sd hiTu 
nha nifdc. 

h Hinh thu’c sd hitu cua Sd giao dich: 

- Hinh tilde sd hdu thanh vien: Sd giao dich chung 
khoan do cac thanh vien la cong ty chdng khoan sd huu, 
dupe to elide nhit mot cong ty trach nhiem hdu han, cd 
Hoi dong quan tri ma thanh phan da sd do cac cong ty 
eh dug khoan thanh vien cd rn. Vi du: Sd giao dich 
chdng khoan Han Quoc, Newyork, Tokyo, Thai Lan. 

- Hinh thde cong ty cd phan: Sd giao dich chdng 
khoan dOpe to elide dodi hinh thde cong ty cd phan dac. 
biet do cac cong ty chdng khoan thanh vien, ngan hang, 
cong ty tai climli, brio hieni sd hdu vdi muc tieu la Ipi 
nhuan then qui dinh cua Luat cong ty. Vi du: Ddc, 
Malaysia, London, Hongkong... 
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- Hinh thifc sd hifu nha nude: Sd giao dich chifng 
khoan do Nha mfdc sd htfu (phan ldfn hoac toan bo) 
nhif tru'dng hop Sd giao dich chifng khoan Warsawar, 
Istabul, Viet Nam... 

Trong cac hinh thifc tren, hinh thifc sd hu’u thanh 
vien la phd bien nhat. Hinh thifc nay cho phep Sd giao 
dich chifng khoan cd quycn tif quan d mifc do nhat 
djnh, nnng cao du’pc tinh hieu qua va sif nhanh nhay 
trong van de quan ly hon la hinh thifc sd hifu nha nifdc. 
Tuy nhien, trong nhifng hoan canh lich sii’ nhat dinh, 
vice Chinh phii nam quycn sd hilii va quan ly Sd giao 
dich so cho phep ngan ngu’a sif Ion xon, khong cong 
bang khi hinh thifc sd hii’u thanh vien chifa difpc bao 
ve being he thong phap ly day du va ro rang. Vi du nluf 
trifdng hop ciia Han Quoc, Sd giao dich chifng khoan 
difpc thanh lap tif nam 1956 nhifng den nam 1963 bi do 
vo phai dong cifa 57 ngay do cac thanh vien sd hifu Sd 
giao dich chifng khoan gay Ion xon trong thi trifdng; 
sau do Nha mfdc da phai dii’ng ra nfim quycn sd hu’u 
Sd giao dich chifng khoan trong thdi gian kha dai tif 
nam 1963 den "1988. 

2. Mo hinh to cln'fc cun Sd giao dich: 

a. Hoi dong ijndn tri: 

Hoi dong quan tri bao gdm cac dai dien la nhifng 
ngifefi cd lien quan trife tiep hoac gian tiep den thi 
trifdng chifng khoan. Noi chung, thanh vien Hoi dong 
quan tri gdm dai dien ciia cac cong ty chifng khoan 
thanh vien, va nipt so ngifdi ben ngoai nhu' dai dien cac 
cong ty cd chifng khoan niem yet, cac to chifc cong 
nghiep, cac nha chuyen mon va dai dien ciia Chinh phu. 
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b. Cdc vit chxtc nang: Thong thu’dng cac Sd giao dich 
chitng khoan cac nude co khoang 20 - 30 Vu chitc nang. 
Tuy nhien, trong giai doan dau, cac sd cd mu'c toi thieu 
khoang 7 vu chitc nang nhu 1 sau: 

- Cac Vu chuyen mon: Vu giao dich; Vu niem yet; Vu 
kinh doanh. 

- Cac Vu phu trp: Vu cong nghe tin hoc; Vu nghien 
cuTi va phat tricn; Vu ke toan; Van phong. 

3. Thanh vien Sd giao dich chitng khoan: 

Thanh vien Set giao dich chitng khoan la cac cong ty 
chitng khoan du’pc Uy ban chii'ng khoan cap giay phep 
boat dong va du’Oc Sd giao dich chung khoan chap 
nhan la thanh vien cua Sd giao dich chitng khoan. 

a. Tien chuan do tref thanh thanh zurn: 


Cac Sd giao dich chifng khoan khac nhau co nhu'ng 
tieu chuan khac nhau trong vice ket nap thanh vien. Sit 
khac nhau nay do trinh do phat trien thi trifdng qui 
djnh. Dudi day la mot sd tieu chuan chinh trong viec 
ket nap thanh vien. 

- Yen can vc tai chuih: 


Cac chi tieu ve von cd dong, von dieu le, va tong tai 
san cd la nhu’ng chi tieu chu yeu thu’dng du'Oc sit dung 
khi xem xet ket nap thanh vicn. 


Von cd dong la tong tai san cd trif tai san no cua 
cong ty. Von cd dong bao gdm von cd phan, thang dit 
von va cac khoan lofi nhuan giu’ lai. Tai My, von cd 
dong quy dinh toi thieu la 250.000 USD, d Thai Lan la 
200 trieu Baht. 
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Ngoai ra, ty le nd tren von cd dong va thu nhap 
tren co phieu cung la nhiYng chi tieu hay difdc tfnh 
den khi xet ket nap thanh vien. Thong thu'dng ty le nd 
tren von co dong khong dutofc vddt qua 1,5 lan va thu 
nhap tren co phieu phai dat mot ty le nhat dinh trong 
vong 2-3 nam. 

- Tieu chunn ve nhan sit: 

Cong ty chu’ng khoan thanh vien phai co dpi ngu can 
bo kinh doanh co dii trlnh do, co hieu bict trong kinh 
doanh chu’ng khoan va td each dao dufc tot. 

- Ccf so' vat chat ky thagt: 

Cong ty xin lam thanh vien phai co dia diem va 
trang thiet hi dien tii can thiet cho qua trinh nhan lenh, 
xac nhan ket qua giao dich va he thong bang dien tuf. 

b> Quyen hgn va trdch nhiem cTui thanh vien: 

Tuy theo hinh thitc sd huu cua Sd giao dich cluing 
khoan, thanh vien co cac quyen han sau day: 

- Quy*m bo phieu quyet dinh cac van de quan trong 
ciia Sd giao dich chu’ng khoan. 

- Quyen du’dc giao djeh tai Sd giao dich chu’ng khoan. 

- Quyen du’dc nhan cac dich vu do Sd giao dich 
chu’ng khoan cung cap. 

- Quyen bau dai bieu dai dien cho thanh vien tai Hoi 
dong quan tri. 

Ngoai cac quy£n ban tren, cac thanh vien phai co 
trach nhiem tuan thu cac quv dinh ciia Sd giao dich 
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chu’ng khoan, phai th \ic hien che do bao cao dinh ky va 
bao cao bat thifdng theo quy dinh. 

Nghta vu va quyen loti cua thanh vien TTGDCK? 

Dieu 3 quy che thanh vien, mem yet, cong bo thong tin 
va giao dich CK ban hanh theo Quyet dinh so 04/1999/QB- 
UBCK ngay 27/3/1999 cua Chu tich UBCKNN co quy dinh: 
Thanh vien cua TTGDCK (goi tat la thanh vien) la cong ty 
CK co giay phep hoat dong moi gidi, tit doanh va da dang 
ky v6i TTGDCK. Chi thanh vien mcri dittfc giao dich CK tai 
TTGDCK. 

TTCK la mot the che tai chinh bac cao, dhcfe quan ly 
va van hanh theo nhitng nguyen t5c nhat dinh, cu th£ 
la: nguyen tic trung gian, nguyen tac dau gia va 
nguyen tac cong khai. Them vao do, TTCK luon the 
hien mtfc do chuyen mon hoa rat cao, tinh chuyen mon 
hoa dtfdc the' hien trong tat ca cac hoat dong cua thi 
trifdng. Tren tinh than do, nhitng nha dau tit CK khong 
ditcfc trite tiep thitc hien giao dich CK tren san giao dich 
ma phai thong qua nhitng ngifdi moi gidi trung gian. 
Day la nguyen tic can ban trong cong tac to chile va 
dieu hanh cac hoat dong cua TTCK, dam bao cho TTCK 
hoat dong mot each an toan, hieu qua, bao ve quyen Idi 
hop phap cho nha diu tit. 

De trd thanh thanh vien cua TTGDCK, (theo dieu 4 
cua Quy che tren) cong ty r CK co giay phep hoat dong 
moi gidi, tu' doanh phai giti ho scf dang ky lam thanh 
vien TTGDCK gom: 

- Bern dang ky lam thanh vien TTGDCK. 
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- Ban sao giay phep hoat dong CK cua cong ty. 

- Ban sao giay phep hanh nghe cua cac nhan vien 
kinh doanh trong cong ty. 

Sau khi duttc TTGDCK chap thuan tit each thanh 
vien, cong ty CK co thanh vien phai cuf dai dien giao 
dich tai san. Dai dien giao dich do Giam doc cong ty 
CK de cil va difcfc TTGDCK cap the dai dien giao dich. 

Vcri tuf each la thanh vien TTGDCK, cong ty CK co 
cac quyen lpi sau: 

- Sd dung he thong giao dich va cac dich vu do 
TTGDCK cung cap. 

- Thu cac loai phi cung cap dich vu cho khach hang 
theo quy dinh cua phap luat. 

- De nghi TTGDCK giai quyet cac tranh chap lien 
quan den hoat dong kinh doanh CK. 

- Di tac rut khoi thanh vien khi d\Xac TTGDCK 
chap thuan. 

Ben canh nhifng quyen hli da ke tren, cong ty CK 
cung co nhti’ng nghla vu sau: 

- Tuan thu cac quy dinh ve hoat dong kinh doanh CK 
cua TTGDCK. 

- Chiu sit kiem tra, giam sat ciia TTGDCK. 

- Nop phi thanh vien, phi giao dich, phi su’ dung he 
thong giao dich. 

- Nop cac khoan dong gop lap quy h6 trq thanh toan. 
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- Bao cao vdi TTGDCK ve: 

+ Tinh hinh boat dong va tinh hinh tai chinh cua 
cong ty. 

+ Giao dich CK hang thang. 

+ Viec hdp nhat, sap nhap, chia tach va thanh lap chi 
nhanh: thanh vien ngting boat dong mot phan hoac 
toan bo; cO cau lai cong ty (neu co). 

+ Cac thong tin lien quan d£n hoat dong cua thanh 
vien khi TTGDCK yeu cau. 

+ Khi phat hien cac hoat dong vi pham phap luat 
lien quan den CK va TTCK. 

- Ngoai ra thanh vien phai bao cao TTGDCK trong 
vong 24 gid ke tit khi xay ra cac set kien sau day. 

+ Tang hoac giam von dieu le. 

+ Lam vao tinh trang pha san hoac giai the. 

+ Nop don xin tuyen bo pha san. 

+ La nguyen deta hoac bi don cua mot vu an. 

+ Tai khoan cua thanh vien tai ngan hang bi dinh 
chi, phong toa, hoac lenh dinh chi, phong toa da dope 
huy bo. 

+ Chuyen try sd chinh, khai tritOng, dong eda hoac 
chuyen tru sd van phong, chi nhanh. 

+ Giam doc hoac nhan vien kinh doanh cua thanh 
vien la do"i tUOng chiu stf dieu tra cua cO quan phap 
luat hoac chiu sq phan quyet cua toa an. 
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8. Liiu ky chvfrig khoan 

Trong hoat dong thi truing CK, lUu ky CK la van de 
quan trong, can dupe nha dau tu 1 va cac chu the tham 
gia thi trudng xd ly dung din. 

- Lull ky CK la hanh dong dau tien de cac CK co the 
giao dich tren thi trudng tap trung - viec lifu gitf, bao 
quan CK cua khach hang va giup khach hang thUc hien 
cac quyen cua minh doi vdi CK - difo/c thUc hien thong 
qua cac thanh vien lifu ky (TVLK) cua TTGDCK . 

- TVLK la cac cong ty CK, ngan hang thiitfng mai, 
muon duttc ccf quan co tham quyen cap phep hanh 
Oghe, phai hoi dii cac dieu kien sau: 

4- Da dupe UBCKNN hoac NHNN (Ngan hang Nha 
nUPc cap phep thanh lap va hoat dong. 

4 Phai co ccf sd vat chat - ky thuat du de dam bao 
thUc hien dich vu lUu ky. 

4 Phai co toi thieu hai nhan vien va mot ngUPi trong 
ban giam doc phu trach, da dupe cap giay phep hanh 
ngh& lUu ky CK. 

4 Tuan thu cac quy dinh cua cac ccf quan co tham 
quyen ve cac van de co lien quan den hoat dong lUu 
ky, thanh toan bu trCf va lUu ky CK. 

- Cac CK dupe phep lUu ky hoac tai lUu ky CK phai 
tuan thu cac quy tac sau day: 

4 TVLK phai md va quan ly cac tai khoan cho khach 
hang co CK ky gdi. 
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+ To chifc, ca nhan khong phai TVLK neu co veu can 
lifu ky CK thi phai lOu ky CK vcfi TVLK trong mfcVc, neu 
la ngifdi Viet Nam hoac vofi TVLK nifdc ngoai, neu la 
ngifoi nifofc ngoai da dupe UBCKNN cap phep hoat dong. 

+ TVLK CK phai md tai khoan kfu ky CK cua chinh 
mir\h de hach toan 7 gifi rut hoac chuyen khoan CK theo 
cac quy t ic cu the: 

* Nhan thife hien kfu ky CK cua khach hang dufng 
ten minh vdi tit each ngifdi ditdc khach hang uy quyen 
va thife hien cac nghiep vu kfu ky, thanh toan bu trif 
va dang ky CK. 

* Khong difpc phep six' dung CK, tien cua khach hang 
nay vi ldi ich cua khach hang khac hoac vi lcti ich cua 
chinh minh. 

* Cac CK niem yet tai TTGDCK phai difpc lifu ky tap 
trung tai TTGDCK va TVLK tai kfu ky CK cua khach 
hang minh tai TTGDCK. 

* CK kfu ky tap trung tai TTGDCK difdi cac hinh 
thiYc iifu ky tong hpp 7 va khi do ngudi phat hanh CK 
trd thanh ngifdi dong sd hifu CK Iifu ky tong hop. 

- TVLK co quyen va cac nghia vu sau: 

+ Uy quyen bang van ban cho ngan hang chi dinh 
thife hien viec thanh toan tien lien quan den giao dich 
CK va cam ket thong bao cho TTGDCK khi co cac thay 
doi lien quan den uy quyen. 

+ Uy quyen bang van ban cho TTGDCK thife hien cac 
nghiep vu lien quan den thanh toan cac giao dich CK. 



Tran Mink Ki?t 

+ Chiu trach nhiem doi vd?i tat ca cac hoat dong cua 
nhan vien trong viec thanh toan CK. 

+ Cung cap cho TTGDCK cac thong tin can thiet. 

- CK lu’u ky tai TTGDCK phai la CK cua cac TCPH 
(To chxic phat hanh) da duttc dang ky tai trung tarn. CK 
ky gijfi phai la CK help le, khong bj hu* hong va khong 
thuoc loai CK hi cam trao doi, khong thuoc loai CK hi 
mat cap va khong co kien cao v.v... Sau khi hach toan 
so CK ky gift, neu phat hien CK khong con gia tri lu’u 
hanh, thi TVLK gift cac loai CK do phai chiu trach 
nhiem vl ton that do viec gift CK do gay ra. 

- Trong hoat dong LKCK, TTGDCK co vai tro chi 
phoi quyet dinh, va co trach nhiem: 

+ Cung cap dich vu LKCK giao dich tai trung tam. 

+ Giam sat cac TVLK trong viec len danh sach ngiftfi 
sd htfu CK ky gift tai trung tam. 

+ Cung cap cho TVLK cac thong tin v§ tai khoan lu’u 
ky CK. 

+ Hifdng dan viec rut, gift, chuyen nhitpng, giao va 
nhan CK. 

+ Chiu trach nhiem hoan toan ve nhifng thiet hai do 
TTGDCK gay ra cho cac TVLK. 

- LKCK co hieu liic, khi TTGDCK hach toan ghi cd 
vao tai khoan tien gift CK cua TVLK me? tai trung tam. 
Hieu hie chide quy dinh cu the: 

+ LKCK co lien quan den BLPHCK, hoac da mua CK 
da dang ky, ke hi ngay TTGDCK nhan dutfc bao cao 
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phan bo CK phat hanh mcfi cho nha dau tif. 

+ LKCK de thifc hien cac quyen cua ngu’di sd hifu 
CK, khi: 

+ Phat hanh them CP de tang von 

* Tra cd tifc bang CK chuyen doi, trai phieu chuyen doi 

* Phat hanh trai phieu chuyen doi va quyen mua CP 
khi TTGDCK nhan difdc tien thanh toan dat mua... 

Mo hinh trung turn lull ky chitng khodn 

- Chifc nang cua cac TTLK (Trung tam hfu ky cluing khodn) 

+ Chifc nang bu trif: Mot so trung tam hfu ky (TTLK) 
kiem vai tro cua mot trung tam bu trO', trong khi do 
mot so" trung tam khac thi so lieu vi bu trif cho cac giao 
dich trcn thj trifdng tap trung, thi trifdng phi tap trung, 
thi trifdng giao dich htfp dong tifdng lai... dude thud 
hicn bdi cac trung tam bu trif rieng biet. 

+ Chifc nang lifu giif tap trung chdng khoan: Bao 
gdm ca ticp nhan chifng khoan chifng chi, thifc hien 
viec rut chifng chi chifng khoan. 

+ Chifc nang tien hanh thanh toan, thifc hien chuyen 
khoan, cam co" thong qua cac blit toan ghi so. 

+ Chifc nang tlufc hicn quyen cua ngudi sd hifu cho 
cac chifng khoan lifu ky tai Trung tam hfu ky. To chifc 
cac TTLK chifng khoan khu vifc chau A - Thai Binh 
Dudng (ACG). To chifc cac TTLK chifng khoan khu vifc 
chau A - Thai Binh Difcfng la to chifc bao gom cac 
TTLK, trung tam thanh toan bu trif cua cac quoc gia 
trong khu vifc chau A - Thai Binh Difcfng. Cuoc hop 
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ngay 27-28/11/1997 tai H6ng Kong da danh dau si/ ra 
ddi ciia ACG, gnm 14 thanh vien trong khu vile chau A 
- Thai Binh Dito'ng- Moi mot nam se co mot nude ditpc 
chon dc gill chuc vu thit ky cua ACG, dam nhiem viec 
to chile cac cuoc hop thifcfng nien va cung cap thong tin 
lien quan cho cac thanh vien. Hien New Zealand dam 
nhan vai tro nay. 

- He thong htn ky, thanh toan bii trifclntng khodn a Viet Nam 

Hien nay, he thong litu ky, thanh toan bu trit chilng 
khoan la mot bo phan trite thuoc Trung tarn giao dich 
chilng khoan TP.HCM. Mo hinh Viet Nam li/a chon 
bifdc dau la mo hinh quan ly tai khoan thanh vien litu 
ky. Vdi quy mo con nho be ve hang hoa niem yet ciing 
nhit so" litpng cac thanh vien lilu ky thi he thong hien 
tai co the dam nhiem tot chile nang quan ly tai khoan 
va thi/c hien bu trit, thanh toan cho cac giao dich chilng 
khoan. Tuy nhien, khi thi tritbng gia tang so chilng 
khoan niem yet, thu hut ngay cang dong dao cong 
chung tham gia dau tit thi viec hoan thien mot he thong 
litu ky tien tien va tien den viec xay doing mot mo hinh 
TTLK chilng khoan doc lap la can thiet. 

9. Quy dau tif chilng khoan 

Theo khoan 15 dieu 2 Nghi dinh 48/1998/ND-CP 
ngay 11/7/1998 ciia Chinh phii ve chilng khoan va thi 
tru’dng chilng khoan thi Quy dau tit chilng khoan la 
quy hinh thanh tit von gop cua ngitdi dau tit ditpc uy 
thac cho cong ty quan ly quy quan ly va dftu tit toi 
thieu 60 % gia tri tai san cua quy vao chilng khoan. 
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Then dieu 44 Nghi dinh 48/1998/ND-CP ngay 
11/7/1998 cua Chinh phu v6 chitng khoan va thi 
trudng chilng khoan thi cac ben tham gia bao g6m: 

- Cac ben tham gia hoat dong cua Quy dau tit chitng 
khoan la cong ty quan ly quy, ngan hang giam sat va 
ngudi dau tit. 

- Cong ty quan ly quy thitc hien viec quan ly Quy 
dau tit chitng khoan. 

- Ngan hang giam sat thitc hien viec bao quan, litu 
ky tai sancua Quy dau tit chitng khoan va giam sat 
cong ty quan ly quy trong viec bao ve lori ich cua ngudi 
dau tit. 

- Ngudi dau tit gop von vao quy dau tit chitng khoan va 
dude hudng lqfi tit vice dau tit cua Quy dau tit chilng khoan. 

Hoat dong cua cong ty quan ly quy dude thitc hien 
theo quy dinh tai di§u 45, Nghi dinh 48/1998/ND-CP 
ngay 11/7/1998 ciia Chinh phu ve chufng khoan va thi 
trudng chitng khoan nhit sau: 

- Cong ty quan ly quy phai dude Uy ban Chitng 
khoan Nha nitefe cap giay phep hoat dong. 

- De dude cap giay phep hoat dong cong ty quan ly 
quy phai: 

+ La cong ty co phan, cong ty trach nhiem hitu han 
dude thanh lap theo quy dinh cua phap luat, co mite 
von phap dinh la 5 ty ddng; 

+ Co dpi ngu nhan vien nghiep vu dude dao tao ve 
chitng khoan, co cd sd vat chat, ky thuat bao dam thitc 
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hien hoat dong quan ly quy theo quy djnh cua Uy ban 
Chufng khoan Nha nu’dc; 

+ Co nhu’ng nguVSi dieu hanh cong ty quan ly quy va 
dieu hanh quy du’pe Uy ban Chilng khoan Nha node 
cap giay phep hanh nghe kinh doanh chiing khoan. 

- Ho sof xin cap giay phep hoat dong cong ty quan ly 
quy bao gom: 

4- Don xin cap giay phep; 

+ Giay phep thanh lap cong ty neu co; 

+ Dieu le cong ty; 

+ Cac tai lieu khac do Uy ban Chdng khoan Nha 
nu '.tic quy dinh. 

Thu tuc va thpi han cap giay phep hoat dong cong 
ty quan ly quy dupe quy dinh tai Dieu 46 Nghi dinh 
48/1998/ND-CP ngay 11/7/1998 ciia Chinh phu ve 
ehdng khoan va thi truPng chtfng khoan nhu! sau: Ho sO 
xin cap giay phep hoat dong cong ty quan ly quy dope 
gufi Uy ban Chifng khoan Nha nuPc. Trong thdi han 90 
ngay, ke tuf ngay nhan dope day du ho SO xin cap giay 
phep hoat dong cong ty quan ly quy, Uy ban Chdng 
khoan Nha nuPc cap hoac tif choi cap giay phep. 
TruPng hop tit choi cap giay phep, Uy ban Chufng 
khoan Nha nuPc phai giai thfch ro ly do bang van ban. 

10. Phat hanh chtfng khoan lan dau ra cong chung 

Gi&i thieu ve IPOs (Phiidng thvtc phdt hanh CK lan dau) 

Khi mot cong ty nao do co co phieu (CP) chOa dope 
giao dich cong khai muon chao ban CP ra cong chung. 
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cong ty thifpng yeu cau mot nha bao lanh giup cong ty 
thife hien cong viec nay. Qua trinh phat hanh ra cong 
chung Ian dan thuting bat dau bAng mot cube hop difpe 
gpi la cuoc hop giu*a cac ben. Tai cuoc hop nay, tat ca 
cac thanh vien ciia nhom phat hanh se dinh ra mot thcfi 
gian bieu cho viec phat hanh ra cong chung va giao 
nhtfng cong viec cu the cho m5i thanh vien. 

Nha bao lanh thifcfng la mot ngan hang hay mot 
cong ty chiVng khoan (CTCK) ditpc tlufc hien nghiep vu 
bao lanh. Dot phat hanh nho chi can mot nha bao lanh 
chmh, nlufing neu dpt phat hanh c6 khoi lu'png IPn thi 
phai can den mot vai nha bao lanh chmh de dam bao 
iiy tin va su’ thanh cong cho dpt phat hanh. 

Nha bao lanh dong y tra cho cong ty phat hanh mot 
rruic gia nhat dinh cho mot lifting CP xac dinh, sau do 
nha bao lanh phai ban Ini so" CP do cho ngu’Pi mua, da 
phan la nhu'ng khach hang ciia nha bao lanh hay cac 
CTCK co moi quan he hifu hao vo’i nha bao lanh. 

ChAng han, neu cong ty ABC muon chao ban so CP 
nam gitf ca nhan ra cong chung, cong ty co the lien he 
vpi ngan hang dAu tit X de thitc hien viec bao lanh. 
Cong ty ABC va ngan hang dau tit X co the thou thuan 
rang, 1 trieu CP thifPng ciia ABC se dupe chao ban ra 
cong chiing tai mite gia 10 USD/CP. Phi ciia cong ty 
ABC tra cho dich vu nay se la 0,6 USD/CP, bdi vay neu 
dpt phat hanh thanh cong, Cong ty ABC se nhan dirpc 
9.400.000 USD. Ngan hang dau tit X co the mPi mot vai 
ngan hang dau tit khac tham gia nhom bao lanh de 
giiip ngan hang ban so" CP nay ra cong cluing. Cac 
thanh vien cua nhom bao lanh se tinh mot mite phi cho 
cac dich vu ma ho cung cap. 
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Co le cong viec quan trong nhat va cung mat thdi 
gian, nhat ma nhom bao lanh phai Jam la hinh thanh 
nen Ban cao bach - tai lieu kinh doanh co chile nang 
nhd mot quyen sach giefi thieu ve cong ty phat hanh. 
Ban cao bach nay bao gom tat ca cac thong tin tai chfnh 
ve cong ty phat hanh trong vong 5 nam trd lai day, 
thong tin v£ Ban Giam doc va mot ban mieu ta thj 
tnlc/ng muc tieu, doi thii canh tranh, chien luOc phat 
trien cua cong ty. Nhom bao lanh phai dam bao tat ca 
cac thong tin trong Ban cao bach deii chinh xac. 

Cong ty phat hanh va nhom bao lanh cung nhau xac 
dinh mot mii'c gia cho dpt phat hanh mdi. Mii'c gia u’dc 
lupng ghi trong Ban cao bach set bo co the gan hoac 
khac xa vdi mii’c gia phat hanh cuoi cung. Chang han. 
Ban cao bach so bo cua cong ty ABC noi rKng, cong ty 
dif tinh se chao ban CP d mile gia 9 den 10 USD/CP. 
Tinh toan nhu cau thpc tc cho thay, CP cua cong ty cd 
the dupe thi truPng chap nhan d mii’c gia 16 USD /CP. 
Trong truPng hpp nay, cong ty phat hanh va cac nha 
bao hanh phai dieu chinh lai mife gia phat hanh. 

Khi Ban cao bach so* bo dupe in ra va nop len Uy ban 
Chdng khoan Nha nude (UBCKNN), cong ty phat 
hanh phai chd UBCKNN va cac co quan quan ly ve 
CK khac xem xet tai lieu nay nhhm tim ra cac sai sot 
va vu’dng mac. Neu cac ca quan nay phat hien thay 
bat ky sai sot nao trong Ban cao bach, cong ty va 
nhom bao lanh se phai sPa cluTa sai sot bang cac ho 
so bd sung. Cung luc do, nha bao lanh chinh phai tap 
hop mot nhom cac ngan hang dau til de giup phan 
phoi dot phat hanh nay. 
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Moi ngan hang trong nhom phan phdi nay se nhan 
dude mot so lddng CP nhat dinh ciia dot phat hanh de 
ban lai cho khach hang. Nhom bao lanh qua do thu 
thap dau hieu ve sd quan tam cua khach hang nhKm 
xac dinh nhu cau ban dau cua thi trudng doi vdi dpt 
phat hanh nay. Nhom bao lanh thddng la cac ngan 
hang dau tit c6 nguon khach hang bo sung l5n nhau, 
chAng han cac ngan hang nam 6 nhdng vung khac nhau 
cua dat nude. 

Man van dong 

Bddc tiep theo trong qua trinh phat hanh chdng 
khoan ra cong chung lan dau la hanh trinh lien tinh hay 
con dude gpi la man van dong. Budc nay thudng keo 
dai tCf 1 den 2 tucin, Ban lanh dao edng ty mdi ngay di 
tdi mot thanh pho" hoac trung tam tai chinh de gap gd 
cac nha dau td tiem nang va thuyet trinh ke hoach kinh 
doanh cua cong ty. 

Npi dung thuyet trinh cua Ban lanh dao quyet dinh 
ldn den su" thanh cong cua deft phat hanh. Cong ty can 
gay an tudng ddi vdi cac dinh che dau ti t de thu hut ho 
quan tam tdi vice mua cd phieu khi cong ty phat hanh. 
Thong thddng chi co cac dinh che dau tu va cac nha 
dau td ldn mdi dude nidi den tham dll' cac buoi thuyet 
trinh trong do't van dong. Khi ket thuc bddc nay. Ban 
lanh dao cong ty se cung ngan hang dau td chon Ida 
mot miie gia chao ban cuoi cung va quyet dinh kich cd 
cua deft phat hanh. Cac ngan hang dau td sc cd dda ra 
mot miic gia phu hdp can cu tren nhu cau dd tinh cua 
dp’t phat hanh va tinh hinh thi trudng. 
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Dinh gia dpt phat hanh la mot thu thuat can bang 
tinh te, doi hoi cac ngan hang dau tU phai chu y den 
nhom khach hang la cong ty phat hanh (ngUdi luon 
muon thu hut dupe cang nhieu von cang tot) va cac nha 
dau tit mOa cd phieu (nhCfng ngu’eti luon mong dpi co 
dupe mot sU len gia the thi ciia khoan d^u tu). 

Cac ngan hang dau tU thUdng cd gang dinh gia dpt 
phat hanh sao cho gia giao dich md man cao hefn gia 
phat hanh khoang 15%. Tat nhien, dpt phat hanh hap 
dan co the co ty le % cao hdn the. 

Quri trinh bao lanh 

Qua trinh bao lanh thUefng bat dau bang viec quyet 
dinh xem cong ty can den kieu phat hanh gi. Cong ty 
thUnfng ban bac vefi mot ngan hang dau tif de xac dinh 
xem cd cau phat hanh va each thii’c phan phdi dpt phat 
hanh nhU the" nao la hpp ly nhat. Cac CK thupng dupe 
chao ban tren thi truPng phat hanh mPi hoac la thi 
trUPng phat hanh bo sung. Dpt phat hanh bd sung la 
dpt phat hanh cua cac cong ty da giao dich cong khai. 

BuPc tiep theo trong qua trinh bao lanh la thanh lap 
nhom bao lanh hoac nhom ban neu can thick Do hau 
hot.cac dpt phat hanh deu qua lem doi vpi mot nha bao 
lanh nen ngan hang dau tU (con goi la nha quan ly 
nhom bao lanh) thu’Png mdi cac ngan hang dau tu’ khac 
cung tham gia phan pho"i dpt phat hanh. Nhom cac 
ngan hang dau tU do dupe goi la nhom bao lanh. Cac 
thanh vien ciia nhom bao lanh thUdng dUa ra mot lPi 
cam ket chSc chan rang, ho chiu trach nhiem phan phdi 
mot ty le phan tram nhat dinh cua dpt phat hanh va 
chiu trach nhiem tai chfnh ve so CK khong ban het. 
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M6i khi cac cd phicu mPi dupe chao ban, bao gio* 
cung co mot rmJc chenh lech giita mite gia ma cac nha 
bao Ianh tra cho cong ty phat hanh va mite gia ma tai 
do co phicu difpc chao ban ra cong chung, Mifc chenh 
lech giita gia chao ban ra cong chung va so tien thu 
dupe tit dpt phat hanh dupc phan chia nhu* sau: 

- Phi cua nha quan ly: tu 10 den 20% mii’c chenh lech 
dupe danh cho nha bao Ianh dieu hanh cho vice thu’Ong 
lupng va quan ly dot phat hanh. 

- Phi bao Ianh: tu* 20 den 30% miifc chenh lech dupe 
danh cho nha bao Ianh chinh va cac thanh vien nhom 
bao Ianh cho vice ganh chin rui ro tit viec mua co phieu 
ciia dpt phat hanh. 

- Hoa hemg phan phoi: tit 50 den 60% chenh lech 
dupe danh cho nha bao Ianh dieu hanh, cac thanh vien 
nhom bao Ianh va cac thanh vien cua nhom ban cho 
viec phan phoi so CK den cac nha dau tu*. 

Trong hau hot cac dpt phat hanh, nha bao Ianh chinh 
thitPng dong y duy tri mot thi truPng thu' cap cho cac 
CK mbfi phat hanh. Trong truPng hpp cac dpt phat hanh 
nong, the la cac dpt phat hanh dac biet hap dUn thi 
luon san co nhu can mua CK tren thi triPng thif cap va 
viec on dinh gia CK la khong can thiet. Tuy nhien trong 
mot vai truPng hpp, nha bao Ianh chinh sc can phai gilt 
cho CK khong sut gia qua mife so vPi gia chao ban ra 
cong chiing nhitng phai tuan theo quy dinh cua 
UBCKNN nhAm tranh thao tiing gia CK. 

Ccf hoi doi vefi nha dau tu' 

Khong phai tat ca cac dpt phat hanh CK lan dau 
(IPOs) deu la co hoi tot ciia nha dau tit. Lam sao nha 
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dau tit cd the phan biet difpc dot IPOs la mot cd hoi dau 
tif hay la ”chii nghia cd hoi" cua cac ngan hang dau tit? 
Nhu’ng didu can Ill'll y sau day se giup ban cd difpc cau 
tra ldi. 

Thro doi s/7 1 sno nlnfng ngu'di trong choc . Cac nha bao 
13nh va cac cong ty kiem toan la ai? Cac dpt IPOs thanh 
edng thifdng dLfpc bao lanh bdi cac nha bao lanh danh 
tieng. Cac nha bao lanh loai 2 va loai 3 it co cd hoi tham 
du* vao cac dpt IPOs co trien vpng. Tham chi, mot so 
nha bao lanh loai nay Ipi dungTiic thi tru’dng dang b 
trong giai doan "sot" san sang tung ra thi tru’Png cac 
IPOs "khong dam bao chat lifpng". Vang cac nha bao 
lanh hd trp cung cd the la mot dau hieu cho thay nha 
bao lanh chinh hay cong ty phat hanh khong du hap 
dan do thu hut sp chu y tit cac ngan hang dau tit khac. 

Chii i/ den cac cong ty kiem toan cho cong ty. Cd difpc 
cac hang kiem toan hang dau kiem toan so sach ke toan 
cho cong ty phat hanh cung gdp phan dam bao sit 
thang Ipi cho dpt IPOs. 

Xnn xct nhu’ng nhan to cd ban cita cong ty. Khi danh 
gia tinh hinh tai chinh cua cong ty phat hanh nidi, can 
phai litu y 2 diem. ThP nhat, ngoai doanh thu can chu 
y tefi dong ticn ma cong ty tao ra. So vdi cac con so tai 
chinh khac nhit la thu nhap hay doanh thu, dong tidn 
doi vdi cong ty bao gip cung kho "che bien" hdn. Do cd 
kha nhieu cong ty su dung cac thu thuat ke toan de 
nang doanh thu len nen viec xem xet litu chuyen dong 
tien trong cong ty difpc coi la mot tieu chi cd tinh chinh 
xac. Mot dieu c3n litu y nifa la phai tim kiem nhu'ng 
cong ty cd sit tang trifdng nhat quan chit khong phai sit 
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tang tru’dng dot bien khi cong ty chuan bi phat hanh ra 
cong chung lan dau. 

Xcm xc\ thi fritting boat dong ciia cong ty. Tinh toan 
xcm quy mo thi triYcfng lien quan den llnh vu'c hoat 
dong cua cong ty dot tinh la bao nhieu trong vong 5 
nam toi? Quy mo thi trifdng 16'n dam bao cho cong ty 
mot nutc tang tru’bng on dinh. Bbi vay, thong thuftng 
quy mb cang lpn thi cang tot. Du" doan quy mb thi 
tritffng trong tuPng lai la cong viec het stfc kho khan, 
bb'i vay nha dau tir chi non tin van dp doan thi truing 
tCf nhufng cong ty nghien ciVu co ten tuoi- 

Tinh hinh thi truPng lien quan den llnh vu'c hoat 
dong cua cong ty. Neu do la mot Iinh vpc nong bong 
nhuf llnh vu'c cong nghe cao, cong nghe sinh hoc, cong 
ty phat hanh lai la cong ty dau tien xuat hien trong llnh 
vpc nay va rao can gia nhap thi tru’bng dbi vbi cac dbi 
thu canh tranh la rat lbn thi chac chan dot IPOs nay rat 
cb trien vpng. 

Con neu hien tai ltnh vu'c hoat dong khbng con dupe 
thi tru’bng up thich nit’a, thi tru'b'ng lai cb qua nhieu 
cong ty da hien dien va cct may cho cong ty phat hanh 
cb the canh tranh trifc dien vbi cong ty dau nganh la 
rat hiem hoi thi can phai trong chhng dot IPOs nay. 

Thong thuPng, cac dpt IPOs nhieu trien vong dupe 
ban tai gia phat hanh rat khb den lrfpt cac nha dau trf 
ca nhan bbi cac dpt IPOs M ngon lanh" do deu durpc phan 
bo hot cho cac dinh che dau tit hay cac nha dau tif Ibn. 
Vav phai lam gi neu khbng mua dupe cb phieu cua mot 
dpt IPOs day trien vpng tai gia phat hanh ra cong 
cluing? Cac chuyen gia khuyen r£ng, tot nhat nen dpi 
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it nhat tO 3 den 4 thang, tot ho*n cn la tiY 6 den 7 thang 
de "cofn sot" giao dich "ha nhict" roi hay mua. 

Co le ,r nhap cuoc sdm" trong dau to IPaOchOa hdn 
da hay bdi gia cua cac dpt IPOs theo thong ke thu’Png 
cd khuynh hn'dng di xuong so vpi thi trOPng tong the 
do hicn tupng ban 6 at cua cac dinh che dau to sd hOu 
lOpng cd phieu ldn mot vai thang sau dpt phat hanh. 

11. Bao lanh phat hanh 

Bao lanh phat hanh la qua trinh mot cdng ty chung 
khoan giup to chdc phat hanh thpc hicn cac thu tuc 
trOdc va sau khi chao ban chdng khoan nhO dinh gia 
chufng khoan, chuan hi ho so xin phep phat hanh chdng 
khoan, phan phdi chdng khoan va blnh on gia chdng 
khoan trong giai doan d3u. 

Do phat hanh chung khoan ra cong chung, to chdc 
phat hanh thu’Ong can phai cd dope stf bao lanh cua 
mot edng ty nhd, va sd lupng phat hanh khdng ldn, thi 
chi can cd mot to chdc bao lanh phat hanh. Neu do la 
mot cong ty ldn, va sd lu’png chdng khoan phat hanh 
vOpt qua kha nang cua mot to chiVc bao lanh thi can 
phai cd mot to hpp bao lanh phat hanh, bao gom mot 
hoac mot to chdc bdo lanh chinh va mot sd to chdc bao 
lanh phat hanh thanh vien. 

Cac to chile bao lanh phat hanh dope hodng phi bao 
lanh hoac mot ty le hoa hong nhat dinh tren sd tien thu 
dope tO dpt phat hanh. Phi bao lanh phat hanh la mile 
chenh lech giffa gia ban chilng khoan cho ngOdi dau to 
va sd tien to chOc phat hanh nhan dope. 
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Vi du: neu cong chung mua chPng khoan phai tra 
20.000 d mot c6 phieu, trong khi cong ty phat hanh 
nhan 18.000 d mot co phieu thi tien phi bao lanh phat 
hanh la 2.000 d mot co phieu. 

Phi bao lanh hoac hoa hong bao lanh cao hay thap la 
tuy thuoc voo tfnh chat CLia dot phat hanh (IPn hay nhd, 
thuan leri hay kho khan). Nidi chung, neu dot phat hanh 
do la dpt phat hanh chiVng khoan lan dau ra cong 
chung thi mPc phi hoac hoa hong phai cao hcfn lan 
phan phoi so* cap. Doi vPi trai phieu, phi bao lanh hoac 
hoa hong phu thuoc vao lai suat trai phieu (lai suat trai 
phieu thap thi phi bao lanh phat hanh phai cao va 
ngifpc lai). 

Cac plotting thtic bao lanh phat hanh: 

Vice bao lanh phat hanh difpc thpe hien then mot 
trong cac phtfOng thPc sau: 

- Bao lanh vPi cam ket chac chein: la phi/ctng thPc bao 
lanh ma theo do to elute bao lanh cam ket sc mua toan 
bo chu'ng khoan phat hanh cho du co phan phoi het 
hay khong. 

- Bao lanh vdi co" gang cao nhat: la phu’Ong thPc bao 
lanh ma theo do to chPc bao lanh thoa thuan lam dai 
ly cho to chuc phat hanh. To chPc bao lanh phat hanh 
khong cam ket ban toan bo so chPng khoan ma cam ket 
se co" gang het mu’c de ban chPng khoan ra thi tru'Png 
nhifng phan khong phan phoi het se ditpc tra lai cho to 
chPc phat hanh. 

- Bao lanh theo phifetag thPc ban tat ca hoac khong 
ban gi: la phPOng thPc bao lanh ma theo do to chPc 
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phat hanh chi thi cho to chifc bao lanh phat hanh neu 
khong ban hot so chtifng khoan thi huy bo loan bo dpt 
phat hanh. 

Nhi J vay, phifdng thifc bao lanh phat hanh nay hoan 
toan khac vcfi phifcfng thifc bao lanh vcfi cd gring cao 
nhat. U phifcfng phap bao lanh phat hanh trudfc, co the 
chi co mot phdn cluing khoan difpc ban, con d phitting 
thifc bao lanh phat hanh nav thi hoac la tat ca chifng 
khoan difpc ban hot hoac la huy bo toan bo dpt phat 
hanh va ticn da ban chifng khoan dupe hoan tra Ini cho 
ngifcfi mua. 

- Bao lanh thoo phifcfng tlufc tdi thieu - tdi da: la 
phifcfng thifc bao lanh trung gian giifa phifcfng thifc bao 
lanh vPi cd gang cao nhat va phifcfng thuT bao lanh ban 
tat ca hoac khong ban gi. Thoo phifcfng thifc nay, to 
chifc phat hanh chi thi cho to chifc bao lanh phat hanh 
phai ban tdi thieu mot ty le nhat dinh chifng khoan 
phat hanh. Neu lifpng chifng khoan ban difpc dat ty le 
thap hOn ty le yeu can thi toan bo dpt phat hanh se bi 
huy bo. 

Cf Viet Nam, theo qui dinh tai Thong tif 01/ 1998/TT- 
UBCK ngay 13/10/1998 cua UBCK Nha nifcfc hifclng 
dan Nghi dinh 48/1998/ND-CP ngay 11/7/1998 ve 
phat hanh cd phieu, trai phieu ra cong chiing thi bao 
lanh phat hanh difpc thifc hien theo mot trong hai 
phifclng thifc sau: 

- Mua toan bp so lifpng cd phieu hoac trai phieu 
difpc phep phat hanh de ban lai: day chinh la phifcfng 
thifc cam ket chdc chan vi to chile bao lanh phat hanh 
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com ket mua toon bo lu’png cd phieu hone trai phieu 
cuo dpt phat hanh. 

- Mua so co phieu hoac trai phieu con lai ciia dpt phot 
hanh chu’a dupe phan phoi het: day thpc chat cung la 
mot dang ciia phifdng thife cam ket chic chdn, nhu’ng to 
clufc boo lanh phat hanh cam ket mua phan chufng khoan 
con Ini cua dot phat hanh chu'a dope phan phoi het. 

12. Sy! khac nhau gitfa quyen u*u tien mua truttc 

co phieu va chtfng quyen 

Quyen tin tien mua tn/efe co phieu 

La quyen lu’n chon mua co thpi han rat ng^n. Quyen 
nay du'pc phat hanh khi cac cong ty co phan tang von 
bang each phat hanh them co phieu thifPng va dilpc 
cap cho cac co dong hien hiTu ciia cong ty theo ty le 
co phieu ma ho dang nam gitf nham dam bao duy tri 
ty le sb hull cd phieu cua ho trong cong ty. Bdi vi khi 
cong ty phat hanh cd phieu mPi, so lifpng cd phieu se 
tang len, do do quyen lpi cua cac cd dong hien hiTu 
nhu’ quyen bail cif, quyen bieu quyet, cd tiic... bi giam 
xudng va co phieu se bi pha loang. neu hp khong co 
kha nang mua cd phieu dpt phat hanh mPi theo ty le 
tilling hng. 

Quyen itu tien mua tru’dc cd phieu tlufo'ng dullc 
phat hanh theo tilng dpt 7 moi cd phieu dang lull hanh 
du’pc nhan mot quy&n. So^ quyen can thiet de mua mot 
cd phieu mo’i du’pc quy dinh tuy theo tu’ng dpt phat 
hanh mPi. 
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Quyen u’u tien mua cd phieu mdi cho phep cac cd 
dong hien IilTli mua co phieu thu'dng vdi gia thu'dng la 
thap ho’n gia hien hanh cua co phieu tren thi tru’Ong. 
Gia cua quyen duo'c tmh bang chenh lech gitfa gia thi 
tru’d’ng hien hanh cua co phieu dang liiu hanh va gia 
mua co phieu mdi then quyen, chia cho so hfpng quyen 
can thiet de mua mot co phieu mdi. 

Neu khdng muon thifc hien quyen, co dong cd the 
ban quyen tren thi tru’bng trong thdi gian quyen chifa 
hot han. Gia quyen cd the tang hoac giam trong thdi 
gian chao ban phu thude vao sif bien dong cua gia cd 
phieu tren thi tru’dng. 

Chitng quyen 

La quyen cho phep ngu’bi sd hull no dupe mua mot 
lu’png cd phieu xac dinh, vd'i mot rrufc gia xac dinh, 
trong mot thdi han nhat dinh. Chu’ng quyen thu’dng 
dupe cac cong ty cd phan phat hanh kem theo cac dpt 
phat hanh trai phieu hoac cd phieu u’u dai nhXm lam 
tang tinh hap dan cua dpt phat hanh. 

Khac vbi quyen u’u tien mua tru’dc co phieu, chufng 
quyen cd thpi han dai hdn. Chu’ng quyen dam bao vpi 
ngu’bi so* huu no rang cong ty sc ban cho ho mot lupng 
cd phieu thupng nhat dinh trong dpt phat hanh mdi tai 
mot mii'c gia xac dinh truPc, mife gia nay thu'Png la cao 
hefn gia thi tru’bng hien hanh cua co phieu. Tuy nhien, 
nguPi mua hy vpng se mua dupe cd phieu tai mot thdi 
diem nhat dinh trong tu'dng lai vbi gia re hdn gia thi 
tru’Png cua cd phieu tai thdi diem do. Chu’ng quyen 
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cung co the difiic giao dieh tach rdi veri trai phieu hone 
co phieu ma no di kom. 

13. Cac tnidrng hqfp co" phieu, trai phieu bj huy 

bo niem yet 

Khi nao co phieu , trai phieu chink thitc hi huy bo 

niem yet? 

Dion bicn boat dong tren thi truTfng chu’ng khoan 
(TTCK) Viet Nam hien co rat nhieu bicn dong. Mot loat 
cac quy dinh d if etc Uy ban Chu’ng khoan Nha nifd'c tung 
ra trong thdi gian vita qua nham muc dich binh on thi 
tru’o'ng nhifng difo’ng nhif cang gay phii’c tap hetn. Gin 
chifng khoan khi thi tang kjch trrm, liic thi rot cham san 
va chi so Vn-Index thi tang "chdng mat”... khien cac nha 
dau tif rat lo lang khong biet lieu rang trong tifefng lai 
clufng khoan ciia ho dang nAm giif so ra sao. Xin non 
ra day mot so trifefng hpp co phieu (CP) hoac trai phieu 
(TP) hi huy bo niem yet. 

Theo quy dinh tai Dieu 25 trong Quyot dinh so 
79/2000/QD-L'BCKNN ciia Chii tich Uy ban chu’ng 
khoan Nha mfefc vc viec ban hanh quy che thanh vien, 
niem yet cong bo thong tin, giao dich chiing khoan, CP 
va TP hi huy bo niem yet trong cac trifefng hop sau: 

- To chuc niem yet bj pha san hoac giai the. 

- To chi:fc niem yet ngifng cac boat dong kinh doanh 
chinh tif 1 nam trd len, bi thu hoi giay chu’ng nhan dang 
ky kinh doanh hoac giay phep hoat dong chinh. 

- Y kien kiem toan ve bao can tai chinh cua to chifc 
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niem yet trong 2 nam lien khong chap nhan hoac tu 
choi cho y kien. 

- To chile niem yet co tinh hoac thufrng xuyen v r i 
pham quy djnh ve oong bo" thong tin. 

- To chuc niem yet khong nop bao cao trong 2 nam 
lien tuc. 


- Khong co giao dich CP hoac TP trong vong 1 nam. 

- Tai san rong cua to clulc niem yet co so am trong 
2 nam lien tuc. 


- Khong dap ling dieu kien sau qua 1 nam: toi thieu 
20% von co phan cua to chile phat hanh phai do tren 
100 nha dau tu’ ngoai to chi 1 Tc phat hanh nam girt, 
truftng hop von cua to chile phat hanh la 100 ty dong 
Viet Nam trd len thi ty le nay la 15% von cd phan cua 
to chile phat hanh. 

- Khong dap ilng dieu kien sau qua 1 nam: toi thieu 
20% tong gia tri TP phai do tren 100 ngifcfi dSu tif nam 
gilt, trudng hop tong gia tri TP xin phep phat hanh tit 
100 ty dong trd len thi ty le nay la 15% tong gia tri TP 
phat hanh. 

- Thdi han thanh toan ciia TP ft hon 2 thang, hoac TP 
difpc to chile phat hanh mua lai toan bo trude thdi gian 
dao han. 


- To chufc niem yet nop defn xin huy bo niem yet va 
dupe Trung tarn giao dich chilng khoan chap thuan. 

- Uy ban chilng khoan Nha nude xet thay c^n thiet 
phai huy bo vice niem yet de bao ve quyen lpi cua nha 
dau tu’. 
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14. Hoat dong giam sat, thanh tra tren thi 

trufrng chtfng khoan 

Thi truing chiing khoan I non ton tai, mot so" yeu to" 
tieu cl tc nhit hanh vi mua ban noi gian, thao tung thi 
trifcfng thong tin sai sii that... Vi vay, hoat dong giam 
sat ; thanh tra dong vai tro rat qnan trong trong vice 
duy tri va dam bao mot TTCK hoat dong cong bang, on 
dinh, co hieu qua, bao ve quyen va Icti ich hop phap 
cua ngtfdi dau tii. Mdi day, dai dien Trung tam Giao 
dich chiing khoan cac cong ty chiing khoan, to chiic 
niem yet va cac thanh vien lifu ky da du’Oc tap huan 
nghicp vu nay. 

Mo hinh giam sat, thanh tra tren TTCK Viet Nam 
difpc xay diing tren ccf set ap dung nhiing kinh nghiem 
ciia mot so nitdc tren the gicfi trong dieu kien thiic te 
cua Viet Nam. Den nay, khung phap ly dieu chinh cac 
moi quan he phat sinh trong linh vifc nay ve can ban 
da hoan tat. Theo quy dinh hien hanh, cac doi tilling 
chiu sit giam sat, thanh tra la cong ty niem yet, Trung 
tam giao dich chii’ng khoan (TTGDCK), cong ty chiing 
khoan, cong ty quan ly quy dau tif thanh vien lull ky, 
to chiic va ca nhan co lien quan den cluing khoan va 
TTCK. Pham vi giam sat, thanh tra gdm: hoat dong 
phat hanh chiing khoan, cac giao dich chii’ng khoan, 
hoat dong kinh doanh, dang ky, thanh toan bu tru*, liiu 
ky chiing khoan va viec cong bd thong tin. 

Hoat dong giam sat tren TTCK 

Hoat dong giam sat tren TTCK chii yeu la viec phan 
tfch, tong hop cac dif lieu so" lieu tu’ nhiing bao cao cua 
cac to chiic lien quan, cac thong tin du ’cfc cong bd ra 
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cong chung then quy dinh cun phap luat, thong tin, tin 
don thu thap dupe co the anh htfcfng den gin va khoi 
lupng ciin cac cluing khoan niem yet Qua do, nham 
phat hien kip thefi nhiing hanh vi vi pham ciia to chu'c, 
ca nhan tham gia boat dong phat hanh, kinh doanh va 
thpc hien dich vu. tren TTCK. He thong giam sat tren 
TTCK d nifdfc tn hien nay dupe chin lam 3 cap, bao gdm: 

- Uy ban Chung khoan Nha nu'dc thpc hien vice 
giam sat to chii'c va ca nhan co lien quan den hoat 
dong phat hanh, kinh doanh, dich vu chPng khoan (ke 
ca TTGDCK). 

- I rung tarn giao dich chPng khoan cb nhiem vu theo 
doi, giam sat hoat dong ciia to chii’c niem yet, cbng ty 
cluing khoan thanh vicn, thanh vien hiu ky va cac hoat 
dong giao dich di£n ra tai TTGDCK. Viec giam sat cac 
hoat dong giao dich tai TTGDCK dupe thpc hien thong 
qua phu’cfng phap giam sat trpe tiep va gian tiep, theo 
doi trong ngay va nhieu ngay. 

- Cac to chu’c kinh doanh dich vu chufng khoan co trach 
nhiem thubng xuyen tp kiem tra, giam sat vice chap hanh 
phap luat trong hoat dong kinh doanh ciia minh. 

Trong hoat dong giam sat tren TTCK, Thanh tra 
UBCKNN la cc? quan dau mdi co trach nhiem phbi hpp 
chat che vpi cac Vu chPc nang thuoc UBCKNJNJ, TTGD¬ 
CK va cac to chii’c kinh doanh, dich vu chPng khoan de 
cb bicn phap xu 4 ly kip thbfi doi vbi cac vi pham. 

Hoat dong thanh tra tren TTCK 

Hoat dong thanh tra tren TTCK dupe tien hanh can 
cP van ket qua cua viec giam sat, mu’c do, pham vi va 
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tinh chat cua hanh vi vi pham difdc phat hien. Co* quan 
nha nu’o'c chuyen trach thu’c hien boat dong thanh Ira, 
xiV phat vi pham hanh chtnh trong linh vu'c chu’ng 
khoan va TTC.K la Thanh tra UBCKNN. Hoat dong 
thanh tra phai dam bao kip thbi, trung thu’c, khach 
quan, dung phap luat, xiV ly vi pham dung ngufti, dung 
vi pham. 

Hien nay, cO scV phap ly de thi/c hien boat dong 
thanh tra trong ilnh vifc chu'ng khoan va TTCK la Nghi 
dinh so 17/2000/ND-CP cua Chinh phu ve to chuc hoat 
dong thanh tra chu'ng khoan; Nghi dinh so 
22/2000/ND-CP cua Chinh phu xiV phat vi pham hanh 
chinh trong llnh vifc chii’ng khoan va TTCK; Quv chc 
giam sat, thanh tra hoat dong chu'ng khoan va thi 
tru’dng cluing khoan va mot so van ban phap quv khnc 

Khung phap ly gom nhting quy dinh titcfng ddi day 
du vc hoat dong giam sat thanh tra tren TTCK cung vdi 
nhiTng quy trinh nghiep vu da difpc xay dhng la co‘ s ci 
de bao vc hieu qua quyen va loi ich hop phap aia 
ngu’di dau tu’ cung nluf cac chu the khac lham gia thi 
tru’d’ng, dong thdi gdp phnn duy tri TTCK Viet Nam 
hoat dong lanh manh, on dinh, cong being va dung 
phap luat. 

15. Dieu kien de du'efe cap giay phep hanh 

nghe kinh doanh chu’ng khoan 

Tai Quyet dinh so 78/2000/QD-UBCK ngay 29-12- 
2000 ve su’a doi bo sung mot so dieu trong Quy che ve 
to clufc va hoat dong cua cong ty chu’ng khoan ban 
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hanh kem theo Quyet dinh so 04/1998/QD-UBCK ngay 
31/10/1998 cua Chii tich Uy ban Chirng khoan Nha 
nude quy dinh nhi/ sau: 

2. Doi vcfi cong dan Viet Nani diTcfc capgiay phep hanh 

nghe kink doanh chtiitg khodn thi phdi dap ting cdc 

dieu kien saw. 

a. Co ndng life pi tap hint vd ndng life hank in dan si f day dil; 

b. Khong thuoc wot trong cdc trifdng hop sau: 

- Da bi ket an ve cac toi nghiem trong, rat nghiem 
trong va dac biet nghiem trong xam pham tai san cua 
to ch lie va cua cong dan; 

- Da bi ket an ve cac toi khac ma chua dude xoa an; 

c. Co bang tot nghicp pho thong tnmg hoc trd ten; 

d . Co dii cac chifng chi chuycn won vc kinh doanh clufng 
khodn do Uy bail chifng khodn Nha mfdc cap. 

c. Dot yen can trong ki/ kinn trn sat hach do Uy ban 
cht'fng khodn Nha mfdc to chtic. 

2. Doi vcfi cong dan nifefe ngoai: 

a. Co nang life phdp hint vd ndng lift hanh vi dan s\(day dii; 

b. Khong thuoc mot trong cdc tnfdng hefp saw 

- Da bi ket an vc cac toi nghiem trong, rat nghiem 
trong va dac bict nghiem trong xam pham che dp chlnh 
tri, che dp kinh te, xam pham tai san cua to chtic va 
ciia cong dan; 

- Da bi ket an ve cac toi khac ma chita dude xoa an; 
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c. Co giii'p phep hdnh nghe kinh doanh cluing khodn do cct 
quan co tham qm/cn niftic ngodi hone to ciuic nghe nghiep 
mftic ngodi cap; 

d. Co cluing chi ve lutit dp dung trong ngnnh cluing khodn 
do Up ban cluing khodn Nha nittic Viet Nam cap; 

c. Du'pc phep cii tni vd lao dong tqi Viet Nam. 

16 . Quy dinh ve bao lanh thuPng phieu 

Tai Nghi dinh so 32/2001/ND-CP ngay 5/7/2001 cua 
Chfnh phu huPng ddn chi tiet thi hanh Phap lenh 
thuPng phieu co quy dinh nhu 1 sau: 

1. Bao lanh thuPng phieu la vice ngu’efi thi? ba (nguPi 
bao lanh) earn ket vdi ngu'efi nhan bao lanh (nguPi thu 
hifdng) se thanh toan toan bp hoac mot phan so tien 
duPc ghi tren thuPng phieu, neu den han thanh toan 
nguPi du’pc bao lanh (ngu'efi hi ky phat hoac nguPi phat 
hanh, ngu’efi chuyen nhuPng) khong thanh toan hoac 
thanh toan khong day du so" tien ghi tren thirpng phieu. 

2. NguPi bao lanh cho ngu’efi phat hanh, ngu’efi chap 
nhan co nghla vu thanh toan so" tien da bao lanh khi 
thuPng phieu khong difpc nguPi phat hanh, nguPi chap 
nhan thanh toan day du so tien ghi tren thu’Png phieu. 

3. NguPi bao lanh cho ngu'Pi ky phat co nghla vu 
thanh toan so ti$n da bao lanh khi ngu'efi ky phat khong 
tlufc hicn nghla vu thanh toan thu’Png phieu den han. 

4. Vice bao lanh thu’Png phieu phai lap van ban rieng 
hoac ghi tren thuPng phieu. Van ban bao lanh thuPng 
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phieu khong can phai cb si/ cong chu'ng hoac chifng 
thu'c cua C(f quan cong chu'ng hoac UBN : D cac cap, triY 
tru'dng hc/p cac ben co thoa thuan khac. 

5. Vice bao lanh khong dupe buy bo, triY tru'dng hefp sau: 

- rhuUng phieu khong lap tren mau in san cua Ngan 
hang Nha nude Viet Nam; 

- Thu’dng phieu khong lap bang tieng Viet hoac tieng 
Anh trong tru'dng hop co yeu to nutfe ngoai; 

- Hoi phieu thieu mot trong cac noi dung quy dinh 
tai khoan 1 Dieu 11 Phap lenh Thifcfng phieu; 

Lenh phieu thieu mot trong cac noi dung quy dinh 
tai khoan 1 Dieu 17 Phap lenh Thu’Ong phieu. 

6. Sau khi thu’c hien nghia vu bao lanh, ngu’efi bao 
lanh du'pc tiep nhan cac quyen cua ngitbi difo'c bao lanh 
ddi vbi cac ben cb lien quan, ke ca tai san bao dam cua 
ngifbi bao lanh. 

7. Ngubi bao lanh da thu'c hien nghia vu bao lanh co 
quyen yeu cau ngiYbi du’o'c bao lanh, ngitdi phat hanh, 
ngu'd'i bi ky phat da ky chap nhan lien ddi thu'c hien 
nghia vu tra so tien bao lanh da thanh toan. 

8. Vice bao lanh eiia to chiYc tin dung thu'c hien theo 
quy dinh ciia Nghi dinh nay va cac quy dinh hien hanh 
khac lien quan den bao lanh ngan hang. 

17. Tim hieu chi so P/E 

P/1. la mot chi so du'o'c cac nha dan tu 1 sd dung rat 
phb bien trong phan tfch tai chinh. Tat nhien tv le nay 
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cung co nhung han che nhat dinh (chung ta se de cap 
trong phan sau) nhhng no co hu diem la de tinh va de 
hieu. Neu ban muon biet thi trhcfng san sang tra bao 
nhieu cho moi dola lhi nhuan cua mot cong ty, chung 
ta hay xem xet P/E. 

P/E la mot ty le phan tram giita thi gia mot co phieu 
va thu nhap tren mot co phieu. Neu gia mot co phieu 
cua IBM la 60 dola va thu nhap cua moi c6 phieu la 3 
dola thi ty le P/E se la 20 (60/3), dieu nay co nghia la 
nha dau th sAn sang tra 20 dola cho moi dola lhi nhuan 
cua cong ty. Neu P/E giam xuong con 18 co nghia la 
nha dau tu* chi tra 18 dola cho moi dola lcfi nhuan. 

P/E truyen thong - tu*c la ty le P/E ma ban van thay 
hang ngay tren cac tap chi chhng khoan - con goi la 
P/E hien tai. De tinh chi so" nay nghcfi ta lay gia co 
phieu chia cho lhi the co phieu cua 12 thang gan nhat. 

Ben canh do cac nha dSu tif con suf dung ty le P/E 
thhng lai b<\ng each lay gia co phieu chia cho lhi the co 
phieu cua nam sau do Pho Wall hhc tfnh, 

Chi so nao tot hefn? Ty le P/E truyen thong co itu 
diem la no phan anh tinh hinh thhe te cua doanh 
nghiep vi mau so ( E) la con so thu 'c te da du'Oc kiem 
toan va bao cao cho Uy ban chhng khoan va hoi doai. 
Tuy nhien, nhhhc diem cua no la lhi nhuan nay ch Ac 
chAn se thay doi trong thhng lai. Do do, b^ing each hoc 
tinh lhi nhuan trong thhng lai, chi so" P/E thhng lai dh 
doan ca mhc tang trho'ng cua doanh nghiep. Mac du 
con so here tinh nay co the khong chinh xac, it nhat no 
cung giuip cac nha dau th co ch s 6 de tham khao va dha 
ra quyet dinh dau th. 
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Gia suf ban co co phieu cua 2 cong ty hoat dong 
trong cung mot nganh - vi du Exxon va Texaco - cung 
co ty le P/E la 20. Gia co phieu cua Exxon la 60 dola 
va thu nhap la 3 dola trong khi gia co phieu cua Texaco 
la 80 dola va thu nhap la 4 dola. Dutdng nhu: 2 quyet 
dinh dau tu' nay la nhd nhau neu ban khong xem xet 
tdi ty le P/E WOng lai. 

Pho Wall Tide tmh thu nhap cua Exxon se tang tdi 
3,75 dola mot co phieu (tufc 25%) con co phieu cua 
Texaco chi tang tdi 4,25 dola( 6%). Trong trudng hop do 
chi so P/E tu*dng lai cua Exxon giam xuong con 16 
trong khi do chi so P/E thong lai cua Texaco la 18,8. 
Neu dif doan nay la dung thi hien nhien mua co phieu 
cua Exxon se co ldi hon. 

Nhaoc diem ldn nhat cua ca 2 chi so nay la doi khi 
cac cong ty che giau thu nhap cua ho bang each cong 
bo" lai nhi£u hhn thtic te. Mot ke toan vien co the dha 
ra nhtfng con so" khong va khai tang ty le tang trudng 
thu nhap len mot vai diem 

Mot thi/c te ntfa la thu nhap tide tlnh co the thay doi 
tuy theo tinh hinh phat trien ciia cong ty va tuy theo 
mdi nha phan tich Pho Wall. Vi vay, mac du difo'c cac 
nha dau tu* su dung pho bien nhtfng ty le P/E cling chi 
la mot chi so de tham khao ma thoi. 
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KEEN THL/C VF CHUNG KHOAn 

1. Thi trufrng OTC (Thi trifoTng CK phi tap trung) 

Tiep can thi trtfdng OTC 

Vi nhieu nguyen do khac nhau, tit dieu kicn tiep can 
cho den cac cct hoi tiep nhan thong tin 7 ncn hieu biet 
cua chung ta ve TTCK con thieu mot cai nhin toan cue 
va he thong. That ra, TTCK la chuyen nganh co qua 
trinh hien thpc vcfi mot toan canh rong va sau. Viec 
hieu ro toan canh giup ta n^m khai niem cua van de 
do dang hon. Tif do, khi co ccf hoi tim hieu chuyen sau 
hoac tiep nhan thong tin mdi, sp theo doi, lien lac se 
dupe "boi trefn" bang do nhay cam, nhat la vc ccf che 
van hanh. 

- Ben thi tntcmg giao dich chifng khoan 

Khai niem M thi truftng" la mot khong gian giao dich 
hay mot he thoYtg giao dich, theo do no lam "ha tang" 
cho viec mua ban CK dien ra. Tuy vay, viec mua ban 
trong TTCK chi la dong tac thay dupe ket thiic mot 
hanh vi. Tat ca giao dich CK d£u co sp tham gia cua 
dan chung, cac cong tv, to chPc va Chinh phu, dupe 
di£n ra tai mot trong bon thi truPng sau. 
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+ Thi trifcing san giao dich 

Thi trifting san giao dich (exchange market) la mot thi 
trifring difOc to chifc tap trung, co dia diem giao dich cd 
dinh. CK difclc mua ban la loai da difclc mem yet tai Sri 
giao dich, viec mua ban dLfcIc thife hien theo phifdng 
thife dau gia hai chi£u (tif hai phia), giifa dai dien (moi 
girii) ngifrii mua va dai dien ngifrii ban. Co che thi 
tru'ring nay di_fclc minh hoa va chung ta da difclc biet 
den kha nhieu khi tim hieu ve cac Sri giao dich, dac bict 
la NYSE (Sri giao dich chifng khoan New York). 


+ Thi trifting phi tap trung 

Thi tru'clng phi tap trung (over-the-counter - OTC 
market) la thi tru'clng difclc to chifc khong difa vao mot 
mat bang giao dich cd dinh nhif thi tru’clng san giao 
dich, ma difa vao mot he thong van hanh theo co che 
chao gia canh tranh va thifOng lifting, giu'a cac cong ty 
CK vrii nhau, thong qua mot si i trti giiip quyet dinh 
nhiriu den hieu qua hoat dong, do la phifdng tien thong 
tin. Tai My, thi tru’ring OTC la dinh che ciia mot thi 
tru’ring lien cong ty CK (interdealer market), trong do he 
thong may tinh va dien thoai ket noi khoang 600 nha 
kinh doanh CK toan qude vrii nhau, giiip ho de dang 
lam an vrii nhau va cho khach hang cua ho (cac nha 
dau tif). Co hcln 15.000 loai CK khac nhau difclc dang 
ky giao dich tren thi trifring OTC cua Hoa Ky. Trong khi 
do cong het so lifting CK niem yet tai 6 ScV giao dich 
ciia nutfe nay thi cung chi co tren difrii 4.500 loai CK. 

Thi tr if ring thi? ba 

Thi trifcing thi? ba (third market - OTC-listed) la thi 
trifring giao dich cac CK da niem yet tai Sri giao dich 
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nhu’ng theo cd cho OTC. Thi truting nay duTfc lap ra do 
you cau cua cac nha dau tif la to chiYc can mua ban vdi 
so lu’png Idn, co the goi la "nuia si" CK niem yet 
(exchange-listed), thong qua tlufdng litpng. Cac thitcfng 
vu du'dc thu xop bdi cac cong ty CK la nha tao gia cua 
thi tru’dng OTC, cac cong ty nay phai dang ky va du’dc 
phep mua ban 16 lorn CK niem yet. Thong thifdng thi tat 
ca cac CK niem yet dcu co the du'dc mua ban theo 
phifdng thu’c nay, nhitng luon luon hi rang buoc phai 
thong tin cong khai tren he thong thong tin chinh thiic 
trong thdi gian rat ngan, d My la trong vong 90 giay 
sau khi thud hien. 

+ Thi trudng thi? tit 

De tao thuan Idi cho cac to chi?c tai chinh chuyen 
nghiep co dieu kien tn?c tiep mua ban CK cho to chi?c 
cua minh, cac thi trifdng lorn co lap ra mot mang giao 
dich npi bp goi la °instinet" phuc vu cho vice giao dich 
cac khoi lifdng lo’n CK gitfa ho vdi nhau. Ca loai CK 
niem vet tren san hoac loai mua ban OTC deu co the 
dem ra giao dich. Cac to chi?c tham gia vao mang nay 
thu’dng la cac ngan hang, cac quy ho trd dau tif, cac dai 
dien quan ly quy hufu tri, va nhieu to chi?c khac tuy theo 
quy dinh... vi ho lien he vdi nhau trite tiep mua ban qua 
lai non khong can den cac nha moi gidi. Tuy nhien, ban 
than he thong instinct so dang ky vdi UBCKNN de di?dc 
dong vai tro nhif mot cong ty moi gidi va kinh doanh 
CK (Broker - Denier). Cac dieu kien ve mua ban, xac 
nhan va thong tin se du’dc quy dinh cu the bdi luat le 
CK va cong ty CK dong vai tro dieu phoi nay. 
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Be khong lln Ion va d£ phan biet khi ta quan tarn ve 
mot loai thi triYdng, can xac dinh cho ro mot so diem 
quan trong lam can ban nhan dang. 

- Thj trUting niem yet tap trung 

Vi tri: Thi tru’cfng niem yet (listed market /exchange 
market) la thi triidrng co vi tri tap trung, cu the la san 
giao dich vdi cac phPcfng tien ve mat bSng va trang bi 
nhat dinh. 

Ccf che gid cd: Thi trudng niem yet hoat dong tren cd 
sd dau gia tP hai phia (double-auction). Cac moi gidi 
san giao dich cung nhau tra gia canh tranh va se thpc 
hien giao dich khi dude gia thoa dang nhat cho khach 
hang dau tu*. 

Dong hte chuyen hitting gid: khi nha moi gidi dai dien 
cho khach hang thpc hien mot giao dich mua chpng 
khoan d mot gia chao ban (offer) cao hefn gia thpc hien 
tru’dc do, thi gia thi trPdng se chuyen len; trudng hdp thpc 
hien giao dich ban chpng khoan cho khach hang, neu moi 
gidi chap nhan ban vdi mot gia rao mua (bid) thap hein 
gia thpc hien triidc do, thi gia thi trudng se di xuong. 

Vai tro chu dao ciia thi fritting: Doi vdi san giao dich 
do la cac chuyen gia tren san, ho chiu trach nhiem phai 
duy tri thi trudng on dinh va phai lien tuc chao gia cac 
chPng khoan ma ho dam nhan. Khi co sp mat can doi 
ve cung va cau doi vdi mot loai chPng khoan ho se lieu 
each ma can thiep, bang each dPng ra mua ban cho 
chinh tai khoan ciia ho trong chPng mpe de hoac la 
binh on hoac la gitf cho thi trPdng luon cd mua ban. 
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Giao dich hen ngoai thi trU&ng chinh: Theo quy luat, eac 
nha kinh doanh ctuifng khoan khong diftlc mua trtf 
rieng cho minh, hoac kinh doanh nhtf tu 1 each chu nhan 
(principal) do"i vdi cac chu’ng khoan da diicfc niem yet, 
ngoai tru 1 khi ho da tham gia vao ccf che giao dich cua 
thi tru’dng thtf 3 (thi truftng mua ban lifting ldn cac 
chiing khoan niem yet theo cot che giao dich OTC) . Tat 
ca lenh mua ban cua khach dau ti i se diftlc cac nha moi 
gioti (cong ty chiifng khoan) thu xep chuyen den san 
giao dich thift: hien, va tuy theo dich vu phuc vu cho 
khach, cac nha moi giefi se thu mot khoan hoa being. 

- Thi t rifting phi tap trung (OTC) 

Vi in: Dung nhu" ten goi, thi triftlng phi tap trung 
OTC khong co mot khong gian giao dich tap trung. Thi 
trilling nay dxXcfc cac cong ty chii’ng khoan cung nhau 
duy tri tren pham vi ca mot quoc gia hay lanh thd. 
Viec giao dich va thong tin diftlc dtfa vao he thong 
dien thoai va internet vefi sil tret giup cua cac thiet bi 
dau cudi. 

Ca che gid cd: Thi trifling OTC van dong nhd mot cci 
che tao gia va duy tri boat dong goi la ”mang luTcfi lien 
cong ty” (interdealer network). Cac nha tao gia trong to 
chifc se canh tranh gitfa ho vdi nhau, lien tuc du’a ra gia 
rao mua (bid) va gia chao ban (ask). Gia thi triftlng 
difpc tham khao ttT mang litdi nay, giao dich se diftlc 
gut lai bftng thiftlng lifting, nen ngifdi ta con goi day la 
”thi truing thifcfng lifting” (negociated market). 

Dong h/c chuyen hitting gid: Mot khi co nha tao gia nao 
do muon khuyen khich ngitdi dau tri ban ra thi ho se 
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dufa ra (quote) gia rao mua (bid) cao hon. Bieu nay loi 
keo cac nha tao gia khac bam theo nhip do, va lam cho 
gia ca chiing khoan tang len. Ngu’pc lai khi ho muon 
hap dan ngitdi mua mua vao, ho se giam gia chao ban 
(ask) va khi xu the nay lan qua cac nha tao gia khac se 
lam cho gia ca giam xuong. 

Vai fro chit dno thi tritdng: Cac nha tao gia (market 
makers) la nhtfng ngitdi dira ra gia rao mua va chao ban 
cho thi tru'cfng. Gia tot nhat tCr do khach dau tu* co the 
mua (best ask) va gia tot nhat ma ho co the ban (best 
bid) dude chon loc toi riu trong mot tap hop chao gia 
tren he thong chung, goi la gia thi tru'dng npi bo (inside 
market). Gia nay dude xac dinh cho tting loai chu’ng 
khoan OTC. Cac cong ty chiing khoan muon tao gia cho 
mot chu’ng khoan OTC nao do sc dude to chufc chu 
quan (d My la NASD) yeu c3u duy tri mot ludng von 
toi thieu. 

Giao dich ben ngoai thi fritting clnnh: Khong gidng nhu* 
trong thi trifdng tap trung, nhidu edng ty kinh doanh 
chu’ng khoan co the duy tri ludng chu’ng khoan OTC 
ton kho rieng cho minh chu* khong can phai dang ky 
lam nha tao gia mdi dude Hoac ho cling co the san 
sang d tu 1 the de mua hay ban chu’ng khoan OTC cho 
chinh tai khoan cua ho bat cit luc nao (goi la position 
trading), Cac cong ty chu’ng khoan hoat dong trong thi 
triidng OTC nay co the tuy y chon each dc thu’c hien 
lenh cho khach hang cua minh, giao dich tit doanh bang 
tai khoan cong ty, hoac giao dich moi gidi hudng hoa 
hong bang each chi thu xep mua ban cho tai khoan cua 
khach hang. 


136 



Hitring dan tham gia thi fritting cluing khodn 

- Vai fro ci'm nha nidi gicri cluing khodn 

Mot trong nhiTng nguven t tic can ban van hhnh thi 
trubng chi?ng khoan la nguyen tac trung gian, the hien 
rb net nhat vbi vai trb va hoat dong cua cac nha mbi 
gibi va kinh doanh cluing khoan. 

Thi trifbng chiing khoan hoat dong hieu qua mot 
phan la nhb vao si i tlui vai tot cua cac nha mbi gibi va 
kinh doanh chiing khoan. Du hoat dong b thi trifbng 
nao thi nhu’ng nha chuyen nghiep du’cfc chon loc nay 
cung phai dang ky va dubc cap phep hanh nghe. Hau 
het cac cong ty chiing khoan deu vita co hoat dong mbi 
gibi vita cb hoat dong kinh doanh cluing khoan. Tuy 
nhien trong giao dich, do dam bao tinh trung thifc, cong 
blnh va uy tin cua nganh, hai hoat dong nay difdc dac 
biet lu’u y to chiic va giam sat tach bach. 

+ Nha mbi gibi khong mua ban CK cho minh 

Cac nha mbi gibi la nhu’ng dai dien thu xep giao dich 
cho khach hang va hubng hoa hong. Ngubi mbi gibi 
khong mua ban cluing khoan cho minh, ho chi la ngifbi 
noi kct va giiip thifc hien yen can cua ngifbi mua, ke 
ban. Tai san (chiing khoan) va tien dubc chuyen dich 
qua lai tif khach ban sang khach mua. Trong qua trinh 
do nha mbi gibi khong dbng ten tai san, gpi la khong 
cb vi the (position). Trong tieng Anh, nha mbi gibi (bro¬ 
ker) thubng dubc dung de chi mot cong ty chiing khoan 
hcfn la de chi mot nhan vien mbi gibi. Nhan vien mbi 
gibi cua mat cong ty chiing khoan con dubc dung phb 
bien bang tif "registered representative’ 1 (dai dien giao 
dich) hoac ’account executive" (AE) tuy theo ho nam 
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dau trong mdi quan he cong tac. Quan chung dau tit thi 
goi ho bang "customers man" hay "stockbroker". 

+ Mdi gidi ditcfc uy nhiem hay thtia hanh 

Trong tieng Anh goi la commission broker, do la 
nhan vien ciia mot cong ty chiing khoan thanh vien cua 
mot Sd giao dich. Ho lam vice hifdng ltfcmg cua cong 
ty chting khoan va driefe bo" tri de thife hien cac lenh 
mua ban cho cac cong ty chiing khoan, hay khach hang 
cua cong ty, tren san giao dich. Vi the nen ho cung 
drfcfc gqi theo mot ten chung khac la moi gidi tren san 
(floor broker). Cac lenh mua ban ditdc chuyen den cho 
cac moi gidi thifa hanh nay cd the la tti van phong cong 
ty hay cung co the tOf cac moi gidi dai dien (registered 
representatives). 

Nhan day, xin lull y vdi ngu’di doc mot diem rat quan 
trong, rat de nham lan, va da tufng bj nham lan rat pho 
bien, ke ca trong cac tai lieu lull hanh rong rai va truyen 
dat giang day, theo do nhieu ngudi thudng didn dat 
thuat ngtf "commission brokers" la cac "moi gidi an hoa 
hong". TCf do ma co each hieu sai lech ve t \jt each lam 
viec va quan he ve quyen loi doi vdi vi tri nay. That ra 
tCi "commission" d day khdng co nghia la "hoa hong" ma 
la "nhiem vu". Loai "moi gidi an hoa hong" thii thiet la 
nhtfng ngu’di ma ta se tim hieu diidi day. 

+ Mdi gidi doc lap hay "hai do la" 

Moi gidi hai do la (two-dollar broker) hay con gqi la 
cac nha mdi gidi doc lap (independent broker) chinh la 
cac nha mdi gidi lam viec cho chinh ho va hu’dng hoa 
hong (thu lao) theo dich vu. Hq la mot thanh vien tif 
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bo tien ra thue cho tai Sd giao dich (san giao dich) - 
giong nhd cac cong ty cluing khoan thanh vien. Ho 
chuvcn thdc thi cac ienh cho cac cong ty thanh vicn 
khac cua sd giao dich. Sd dl co dieu nay la vi tai-cac Sd 
giao dich nhon nhip, lddng lcnh phai giai quyet cho 
khach hang ciia mot cong ty chdng khoan gui tori doi khi 
qua nhieu, ma cac nhan vien moi giori cd hud cua cac 
cong ty nay (cac commission brokers) khong the lam 
xue 7 hoac vi ly do nao do hq vang mat. Luc do cac cong 
ty chifng khoan se ”hdp dong” vdi cac nha moi giori doc 
lap de thdc hien lenh cho khach hang cua minh 7 va tra 
cho loai moi gidi nay mot khoan tien nhat dinh. 

Khdi thuy 7 cac nha moi gidi doc lap du ’cfc tra cd hai 
do la cho mot 16 tron chdng khoan (100 cd phan), nen 
ngifdi ta goi quen thanh "moi gidi hai do la”. Moi gidi 
doc lap cung dddc goi chung la moi gidi tren san (floor 
broker). Hq dong vai tro khong khac gi chde nang cua 
mot moi gidi thda hanh 7 ngoai trd td each doc lap ciia 
hq 7 cd nghla hq khong phai la nhan vien dai dien cho 
bat ky mot cong ty chdng khoan nao ca. 

- Vai trd ala nha kinh doanh cluing khoan. 

Sd nang dong cua TTCK, kha nang duy tri tmh lien 
tuc thong qua hoat dong ma d ta goi la td doanh, cd 
phan dong gop tfch ede cua cac cong ty kinh doanh 
chdng khoan. 

+ Cac nha kinh doanh (nha buon) CK 

Mot cong ty CK hanh nghl kinh doanh khi hq dong 
vai tro la chu nhan (principal) cua lddng CK giao dich, 
tdc hq mua hay ban b£ng chinh tai khoan (hay ton kho) 
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cua ho. Danh tif chuyen mdn gqi hoat dong kinh doanh 
CK nay ia "giao dich ccS vi the 1 * hay c6 set hifu (position 
trading). Giao dich co vi the cua mot cong ty CK cd the 
difitc hieu la cong ty dang trong 'tif the kiern soat" 
lifpng CK dang giao dich. Nh3m muc dich duv tri mot 
thi tru'dng trung thifc va on dinh, cnc cong ty thanh 
vien cd chi'fc nnng kinh doanh khdng difpc giao dich 
vife.1t gia tri trifling muc (tai khoan) ma ho dang sd htfu. 
Trong TTCK dieu toi ky la thii thuat giao dich do lani 
gia (manipulation) hay cac dong tac nham danh lifa 
quan chiing dan tif. Luat le CK I non dat van do nay 
thanh u*u Hen hang dau can du’ilc cham soc. 

Mot khi cac nha kinh doanh ban CK ton kho cua minh, 
ho sc thu cua khach dau tif mua CK do mot khoan ke 
gia (markup), chu’ khdng phai khoan hoa hong. 

Mot khoan H phet phay” (thuat ngif mark) gia len nhif 
vay la khoan chenh lech giifa gia chao ban (offer) tai 
thdfi diem, d if etc tham khao trong he thong chao gia thi 
trifdng lien cong ty (interdealer market), va gia thifc 
hien cho khach hang; Gia bao gdm khoan phet phay do 
thifc hien do gpi la gia thifc (net price). Nha kinh doanh 
tuyet ddi khdng d if etc phat bieu la ho chi thu xep giao 
dich neu thifc te ho dem chinh CK ton kho cua minh ra 
de ban cho khach. 

+ Thifc thi lenh cho khach hang 

Mot cong ty CK, tuy theo chifc nang va dieu kien cho 
phep, co the thoa man mot lenh cua khach hang theo 
phifefng thifc sau day: 
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Lam trung gian thu xep mua ban, vtVi tif each la dai 
dien cua khach hang, mua ban cho tai khoan cun 
khach hang. 

Lam nha buon CK, bdng each di mua lai cua nha 
tao gia, ke gia len thanh gia thi.Tc ban, va ban 1 ai cho 
khach hang. 

Neu cong ty kinh doanh CK dang co CK t6n kho thi 
co the ban lai cho khach hang mot lifting CK ton kho 
do then lenh dat ciia khach. 

+ Nghiep vu hoat dong mdi gibi va kinh doanh CK 

Trong cung mot giao dich, cong ty CK hoac chi dong 
vai trd trung gian hoac chi dong vai tro buon lai CK, 
nhifng tuyet doi khong dude lap Id vai tro - nghTa la 
vita lam gia vita tinh mot khoan hoa hong cho cung 
mot thifc thi lenh cho khach dau tit De so sanh, ta hay 
xcm vai tro cua mot loai hoat dong va each hanh xif 
phai tuan thu. 

- Dae diem nhmi dang va co sd van hanh 

Thi trudng OTC (over-the-counter) cho phep cac cong 
ty CK thu’dng lifo'ng va giao dich trife tiep vbi nhau. 
rhuat ngif '’over the counter" co nghTa la "qua quay" 
theo each dien dat nguyen thuy. Ngay nay, nhd sif phat 
trien cua ky thuat truyen thong va vi xu’ ly thi trifbng 
OTC hien dai da thoat ly xa khoi cac quay va hoat dong 
theo mot co’ che dude to chifc vbi su trd giup ve ky 
thuat dien tif rat tinh vi, cb kha nang ket noi tren quy 
mo rqng Ibn gitfa cac nha moi gibi va kinh doanh CK 
vdi nhau. 


141 



Tran Minh Kiet 


Set khac biet ccf ban giufa thi tritdng OTC va thi 
trudng san giao dich co the ghi nhan nhd sau: 

+ OTC 

Bia diem kinh doanh phan tan. 

Dicu hanh (thudng la) do hiep hoi kinh doanh chufng 
khoan. 

Gut gia bang thudng ludng. 

+ San 

Bia diem kinh doanh tap trung. 

Di£u hanh bdi Sd giao dich. 

Gut gia b£ng dau gia hai chieu. 

Thi tritdng OTC la ncfi it ken CK giao dich hdn thi 
trudng san giao dich. Tuy nhien, CK giao dich van phai 
la loai dap ufng cac chuan mifc va dude phep giao dich 
dai chiing. Bac biet, day la thi tritdng dam nhan vai trd 
ban ra cac CK phat hanh mdi {new issues), ke ca chdng 
chi cua cac quy ho titdng dau tit (qiiy md - mutual). Cac 
quy ho tudng dau tu 1 chi ban so cap trong thi tritdng 
nay, chd khong co mua ban thd cap, bdi vi cac chitng 
chi do chi co the dude cac quy nay mua lai theo mot ccf 
che rieng. 

Nhit ta biet, CK phat hanh moi gidi la loai do cong 
ty chao ban ban d3u (giao dich sd cap) de buy dong 
von. Bii co the vice mua di ban lai (boat dong thd cap) 
dien ra ngay lap tdc, thi vc nguyen tac, cac CK phat 
hanh nhit vay xem nhit dude trao tit tay ciia chu the 
phat hanh, thong qua cac cong ty CK bao lanh, den tay 
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ngu’cfi dau tu\ Dae diem nay ton tai cho den khi dot 
phat hanh hoan tat (thiftVng la 90 ngay). Qua trinh chao 
ban so cap dupfc difa vao mot gia tham khao ban dau 
(goi la gia IPO - initial public offering price) va thu'cfng 
diicfc thifc hien ban theo mot ket qua chao don (dat 
mua) cua cac nha dau tu\ Do do ma ccf che dau gia hai 
chieu (double auction), gjtfa dai dien hai nha dau tii vcfi 
nhau nhu 1 tren san giao dich, khong the ap dung dUcfc 
doi vcfi trulbng hgfp phat hanh lan dau ra cong chung. 

Tai thi trifdng san giao dich, gia thi tri/cfng diftfc xac 
lap difa tren ket qua dau gia cua mot gidi mua va moi 
gidi ban, vdi stf can thiep dieu hoa, neu can, cua cac 
chuyen gia. Con d thi tru’dng OTC, gia thi tru’dng cho 
bdi ket qua rao mua - chao ban canh tranh (bid - offer 
hay ask) lien tuc giu’a cac nha tao gia. Cac bao gia (quo¬ 
tations) do dutfc dUa vao va the hien tren he thong lam 
bat ra gia tot nhat cho thi tru’dng 

Viec thu’cfng lupng de co gia tot nhat do cac cong ty 
CK, cac nha tao gia (market maker) thdc hien, ho co the 
mac ca vdi nhau trong mot giao dich. Moi thricfng vu 
difpc difa ra khao gia giu’a nhieu nha tao gia khac nhau 
de tim gia tot nhat (gia thu vao cao hay thap). Viec 
thong tin co the bhng dien thoai, khi mot cong ty nhan 
du'cfc lenh mua hay ban cua khach hang, ho sc goi den 
cac nha tao gia dam nhan loai CK do de thu'cfng lifting 
gia giao dich cho khach. Ket qua mua ban cung du’cfc 
quy dinh b£t buoc phai thong tin. 

Xdy ditng thi tntting OTC can cac nha tao lap thi fritting 

Thi truing phi tap trung (OTC) dtf kien se du'cfc hinh 
thanh trong nam 2001, difa con M thd M ciia thi trifdng 
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chufng khoan (TTCK) nay c6 nhtfng doi hoi xem ra gat 
gao va phifc tap. Vay se phai M dap ring" nhtfng ycu cau 
cun thj trtfdng OTC nhif the nao de no co the boat dong 
mot each hieu qua? 

Yeu to anh hifdng trutfc ticn den thi tnfdng OTC la 
viec xac dinh menh gia. Theo mot nha tu 1 van, vice xac i 

dinh menh gia CP cua mot cong ty thu*c chat phai can 
ctf vao thtfc te hoat dong va tiftfng lai cua cong ty do, 
do cong ty bao lanh phat hanh va cong ty co phan dinh 
ra dUa tren viec khao sat nhu cau thj trtfcfng. Nhitng d 
TTCK Viet Nam hien nay, menh gia cua cac cong ty 
niem yet lai do Uy ban Chiing khoan Nha nifbfc 
(UBCKNN) quy dinh va dieu do la khong hop ly bdi 
nhef vay se khong phan anh dung thifc te hoat dong 
cua cong ty. 

Van de thi? hai anh hu'cfng den thi tru'dng OTC la 
bien do gia. Thdi gian dau hinh thanh TTCK, UBCKNN 
du’ dinh bien do gia ciao dong la +/- 5% nhi?ng sau lai 
giam xuong con + /- 2% vefi ly do sd hien tuiing ,r dau 
ccT, cac chuyen gia thi lai cho rang nhan dinijk nay chu’a 
co cd sd chinh xac. 

Theo y kien ciia mot sd nha dau tif, vefi bien do dao 
dong +/-5% da la thap thi vefi bien dp +/- 2% thi con 
gi la Icti nhuan (mdi phicn giao dich chi nhich len co 
300-400 dong). Mat khac, bien do gia lam cho nhieu 
ngutfi muon mua nhifng khong mua du’tfe, nhieu ngu’di 
muon ban cung khong ban di tele va tiV do lam giam 
tinh thanh khoan cua chtfng khoan. 
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Hitting dan tham gin thi fritting chting khodn 

Gia sii neu LJBCKNN cho bien do khong dude roft 
xuong du’di 2%, tren ly thuyet thi dung nhdng thiic te 
lai khac. Khi mot cong ty gap khd khan trong kinh 
doanh, sau 10 ngay khong xuat hien lenh mua, vay neu 
co lenh mua van ngay thu 11 thi rui to van rat 1cm. CcS 
the ket luan rflng, bien do gia khong giai quyet dddc 
van dc giam thieu nhifng rui ro. 

Nhidu chuyen gia cho rang, de TTCK hoat dong on 
dinh rat cAn den cac nha "tao thi tru’bng". Thufc chat 
viec tao lap thi tru’bng nam trong nhiem vu cua cdng ty 
chii'ng khoan nham dieu hoa hai kha nang xay ra, neu 
co ngifdi mua ma khong ai ban thi cdng ty chiing khoan 
se ban chbng khoan ra de tao cung cho thi trifdng, va 
neu nhu* cd ngudi ban ma khong ai mua thi cong ty se 
mua vao. 

Theo' y kien cua mot chuyen gia, thi tru’dng OTC hoat 
dong manh la nhd tdi yeu to "lam gia' 1 bbi vi thi tru'dng 
OTC la thi tru'dng giu’a nha tao thi tru’dng va cac nha 
buon vdi nhau. Neu thieu hai yeu to nay thi thi tru'dng 
OTC sc khong hoat dong dude. Cac nude tren the gibi 
da tiing ap dung va da thanh cdng, Viet Nam cung 
khong phai la mot ngoai le. 

Thj trudng OTC la thi trudng tap trung nhieu "hang 
hoa" da dang va phu’c tap, do do sd quan ly va kiem 
scat chat che eiia Nha nude la het sure can thiet. Tuy 
nhien cung can tao dung cho thi trudng OTC mot cd 
che tu didu tiet, cu the la can sbm van hanh nghiep vu 
tao lap thi trudng. Co the vi thi trudng OTC nhuf mot 
san khau rat nhieu didn vien, ma didn vien muon noi 
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tieng thi phai cb ong bau - ong bau chfnh la cac nha tao 
lap thi truttng, la ngUbi 'cam can nay mu'c” tren TTCK. 

Mua ban tren thi t rating OTC 

Thi trufrng sail giao dich co thuan lpi cO ban la thong 
tin ve gia ca va CK da co mot ne nop pho bien tren 
nhibu phucfng tien, tao do dang khi can truy cap. Dieu 
nay lai chang do dang chut nao ddi vcti cac giao dich 
tren thi tru’bng OTC. 

Day la van do ibrn va chi hoa giai du*pc bang chinh 
kha nang to chu'c va quan xuyen, thain chi bang tat ca 
uy tin ciin to chitc chu quan dieu hanh (6‘ My la NASD). 
Ke den phai can su* trp giiip hicu qua ctia cac thanh tpii 
vo thong tin vcti cac phu’oYig tien trang bi cang hien dai 
cang tot. Thi tru'o'ng OTC, do vay se cho hieu qua hoat 
dong tuy thuoc vao kha nang to elute va dong gop cua 
lie thong thong tin. Ddi vcti ngucti dau tif, viec giao dich 
ciing gan giong nhif d thi triibng san giao dich. 

Lenh mua ban cua ngifcVi dau tu' dupe cac dai dien 
ho’p phap (mbi gib'i) ciia cbng ty chitng khoan tiep 
nhan Tat nhien do la cac lenh mua ban cac loai 
chitng khoan giao dich trong thi truPng phi tap trung. 
I.enh do dupe chuyen den bp phan kinh doanh cua 
cong ty chitng khoan. \ T cu la mot lenh mua cluing 
han, thi bo phan chuyen trach mua ban so lien he vdfi 
mot so nha tao gia (cac dealers) de thu xep giao dich 
(mua chitng khoan) cho khach hang vd'i gia chno ban 
(offer) thap nhat. 

Cbng ty chitng khoan cb the thpc hien lenh cho 
khach hang theo cac hinh thufc sau: 
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Htfo'ng dan tham gia thi tritcing cluing khodn 

Ho co the thu xep de hifdng hue hong, tUUng tiY nhu' 
giao dich chifng khoan niem yet tren san, trifdng hop 
nay ho nuia cho taj khoan cua khach. 

Ho ciing co the mua vao tai khoan cua ho, ke gia len, 
r6i ban Ini cho khach hang, theo can ban tif doanh neu 
cong ty co chi :(c nang tif doanh. 

Hoac cong ty co sAn cluing khoan ton kho va muon 
ban ra, thi trUdng hop nay duVfc xem la ban "co ke gia' 1 , 
chi? khong difpc noi la thu xep "an hoa hong". Khoan 
ke gia difoc quy dinh ro rang va chat che, do la chenh 
lech giifa gia thtfc (net price) ma khach dau tU phai tra 
so vdi gia thi trifcfng noi bo tai thdi diem dupe cric nha 
tao gia neu ra lien tuc trong he thong bao gia (goi la 
interdealer offering price - ta se tim hieu sau). 

Cac cong ty cluing khoan khong du’Oc \Tfa an ke gia 
viVa hUcfng hoa hong. Luat le cung khong cho phep cac 
cong ty kinh doanh cluing khoan (dealers) kinh doanh 
(tif doanh) cac loai chii'ng khoan da niem yet (listed) 
tren san giao dich. Ngoai triV co quy dinh khac ve vice 
giao dich vbi khoi lifq'ng Ion gitia cac to chile (trong thi 
trUdng tlul ba - third market/thi tnidng mua ban chifng 
khoan da niem yet theo cO che OTC). 

Ve cac thu tuc chi phoi vice mua ban, giao nhan 
hang va tien... cung dupe ap dung thong nhat (giong 
nhu cho So’ giao dich) theo luat le ve CK va TTCK. 

Ve hang hoa, CK mua ban trong thi trifcfng OTC, nhu 
da noi, la loai "hang hieu 1 ' phai qua dang ky (dac biet doi 
vbi loai dupe giao dich tren he thong Nasdaq) vdi cac 
chuan mu’c nhat dinh chil khong phai la bat ky loai nao. 
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Cuoi moi ngay giao dich, cac nha tao gia trong thi 
tru’cfng OTC se gufi cac gia ran mua chao ban lien cong 
ty (interdealer quotations) ciia minh len cci quan tong 
hop gia thi tru*6'ng quoc gia de neri day pho bien thanh 
an ban. O My, cac an ban nhif vay dope in tren cac giay 
mau hong, nen dope goi la nhtfng trang h6ng (pink 
sheets), co cac dac diem dang lOu y nhii sau: 

Chao gia nay plntc vu rieng cho ede cluing khoan OTC. 

Gia ca dope neu chiia han la gia giao dich that sp de 
thpc hien cho khach hang. 

Gia neu nay co gia tri giOa cac cong ty kinh doanh 
CK thoi (goi la gia ca lien cong ty - interdealer - co 
nghla chOa phai la gia thpc hien cho ngOPi dau to le. 

Gia neu nay noi chung thOcfng la tuy thuoc, khong 
ehac chan. 

Doi vPi cac CK tren he thong giao dich Nasdaq dope 
ky hieu rieng (ngay sau ten chpng khoan), vi no co ccf 
che dac biet hofrv 

Ky hicu "M M di trOPc ten chu’ng khoan co nghla la 
"marginable" (chPng khoan co the mua ban bang tai 
khoan bao chPng - do ngan hang lien bang quy dinh). 

Ly do chinh de lOu hanh cac ’pink sheets' 1 nay la vi, 
cf My, phan ldn cac chPng khoan OTC khong du dieu 
kien giao dich tren he thong Nasdaq. Dong thPi, gia ca 
ciia cac CK do cung khong the tim thay tren ehuyen 
trang tai chinh ciia cac bao. Do do cac ’pink sheets" tref 
thanh mot nhu cku khong the thieu trong thi trObng 
OTC de ngOPi quan tarn tham khao. 
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Htfrfng dan /ham gia thi tntijng cluing khoan 

Mac du viec neu gia tren cac trang thong tin nhd vay 
mang y nghla tham khao, cac nha tao gia cung cap cac 
so lieu do mac nhan rang gia neu la chac chAn cho 100 
co phan sAn sang de mu a, de ban. Cac 'pink sheets" nay 
ghi tat ca cac gia CK giao dich tren thi trddng OTC cua 
ngay giao dich horn trude (cham hdn mot ngay). Tddng 
td, C ct quan tong hop gia toAn quoc (National quotation 
bureau) cung cong ho thong tin ve gia trai phieu cong 
tv tren cac trang man vang (yellow sheets). 

Do dac tinh lich sd, sd ticn hoa cua thi trddng va 
phdcfng ticn truy&n thong hien dai, ngay nay cac chdng 
khoan OTC khong han la loai "khong du tieu chuan 
niem yet" theo nhd each danh gia da lau va tung thanh 
nep suy nghi trong qua khd. Rat nhieu cong ty ldn noi 
len td hern mot thap nien trd laL day vln thich duy tri 
giao dich CK ciia ho tren thi trddng nay. Dac biet hau 
het cac cong ty phat trien trong non kinh te mdi (kinh 
to tri tlidc) deu co co phieu giao dich or thi trddng OTC, 
cu the hdn la trong thi trddng qua mang Nasdaq ma ta 
thddng nghe hay doc thay. 

Pitting thife tao gid d thi trUcfng OTC - nhitng yen cdu 

ddi vdi nhd tao gid 

Nha tao gia, noi chung, la mot cong ty co hoat dong 
kinh doanh chdng khoan cho rieng mmh (td doanh) va 
du*pc cong nhan td each tao gia doi vdi mot so Idling 
chdng khoan nao do. O thi trddng san giao dich, do la 
cac chuyen gia tren san (specialist) con tren thi trddng 
OTC, nha tao gia la cac nha buon chdng khoan (deal¬ 
ers) tham gia cung cap gia rao mua (bid) va chao ban 
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(offer) lien tuc cho mot cluVng khoan dac thu nao do. 

Vice nay du'Oc goi la tao ra mot gia thi trifdng (thuat 
ngtf: to make a market) cho chii’ng khoan. Khi da chao 
gia nhu 1 vay, ho sc san sang thife hien mua hone ban 
veil so lifOng diftfc neu b^ng chinh tai khoan ciia cong 
ty ho. 

Khong giong nhif thi trifbng san giao dich, ndi ma 
mdi chdng khoan chi doc co mot chuyen gia tao gia, 
trong thi truhfng OTC, so lu’dng nha tao gia cho mot 
chdng khoan co the khong han che va tdi thieu phai la 
hai. Neu trong mot lan chao gia khong ghi so lu^ng cu 
the, ngifefi ta hieu nham rang nha tao gia do sc san 
sang mua hoac ban mot 16 tron (100 co phan) chii’ng 
khoan vdi gia d i(dc neu. Dieu nay da trd thanh tap 
quan bah buoc, cho nen ngoai triV co chi dinh khac, cac 
rao mua chao ban cua nha tao gia difctc xem la chac 
cifng (firm). 

Mot cong ty hay ca nhan muon lam mot nha tao gia 
ddi vefi mot chii’ng khoan nao do, ho can phai dap ifng 
mot so" yeu cau toi thieu ve ticu chuan. Trong do, 
thifcfng co hai di£u kicn tien quyet la: 

- Phai dang kv va da difOc cong nhan la thanh vien 
ciia to chdc chu quan thi trufrng OTC 

- Phai dap dng gia tri von thuan toi thieu dol vo’i 
tdng loai chdng khoan du’Oc lam gia, dong thdi duv trl 
mdc do suot qua trinh heat dong. 

Sau khi difOc chap nhan tu* each lam mot nha tao gia, 
ho con phai dam bao mot so chuan mite khi difa ra gia 
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ca cho cac chifng khoan ma ho dam nhan. You cau cu 
the thu'Png la: 

Phai cung cap lien tuc gia neu tif laai phia mua va 
ban (two-sided quotations) doi vdi chifng khoan difdc 
uy nhiem, tao gia de duy tri thi trifdng. 

Phai sTn sang thifc hien gino dich it nhnt mot ddn vi 
giao dich (thu'dng la mot 16 tron 100 co phan) vo'i gia 
dupe neu ciia minh. 

Phai dam bao rhng cac gia neu la hop ly so vo’i gia 
thi trifdng cun chifng khoan trong cu pc. 

Ton trong triet de cac gidi han chcnh lech toi da cho phep. 

Bao cao hang thang cac diT lieu giao dich va cac 
thong tin khac theo quy dinh ve giao dich chifng khoan 
va you cau chu quan. 

Thong ke va bao cao lu’png giao dich (theo ngay) ddi 
vdi chifng khoan difdc tao gia. 

Man can thifc hien cac nhiem vu lien tuc trong thdi 
gian lam vice hang ngay. 

Cd che tao gia vdi mot chifng khoan theo each 
cung Iiic co sif tham gia ciia nhieu cong ty, cong vdi sif 
tuan thii nghiem chinh cac you cau tren day, se cung 
cap cho thi trifdng mot gia tot nhat, dam bao sif dieu 
hoa lien tuc va c3n thiet cho thi trifdng. 

2. Danh muc dau tif chifng khoan 

Gidi thieu danh muc dau tiC 

- Dnrih rmic tfdu tif co khd nfing niem yet. 
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Hiring dan tham gia thi iriri'ng cfiring khodn 

Cac so lieu thong tin ditpc phan tich, danh gin lien 
quan den nlui’ng danh muc dau td tren do cac chuyen 
vien phan tich tai chinh cua Cong ty TVH thdc hien 
nhhm muc dich nghien cbu noi bp va mang tmh tham 
khao cho chii the co quan tom ma khong mang tmh tit 
van hay de nghi giao dich mua ban. Vlpi hinh thitc sao 
chop hoac sifa doi noi dung cua cac danh muc trinh bay 
hone sit dung lam cd scV de ban hoac sd hi?u cac chii'ng 
khoan lien quan, cluing toi hoan toan khong chiu bat 
ky trach nhiem phap ly hay dam ban vc tmh chinh xac 
hoac hoan chinh ciia no. 

Xdy di/ng danh muc dau tit clttfag khodn 

Khi ban dong tho'i dau tif vao nhieu loai chii'ng 
khoan khac nhau, sit thua 16 cua mot loai chii’ng khoan 
chi co tac dong nho den toan bp danh muc, tham chi 
nhieu khi ban co the bu 16 being lai nhuan thu ditpc tit 
cac chii’ng khoan khac trong cung mot danh muc do. 

Tuy nhien, viec ban che thua 16 bhng each da dang 
hoa danh muc dan tif cung co mot cai gia cua no; ban 
khong the thu difdc cac khoan ldi nhuan 16m Rat it ngitcfi 
dan td co the thu ditcfc khoan ldi nhuan cao tit viec dau 
tit tat ca so tien ciia ho van mot loai chii'ng khoan tot 
nhat hien co tren thi trito’ng. Do do, dai da so" cong cluing 
dau tit chon hinh thuic dau tit thit hai la giam thieu hoa 
thua 16 bang each da dang hoa dau tit. Va suy cho cung 
thi vice tit bo nhitng mon hoi 16n, bang long vdi nhifng 
khoan thu nhap vda phai de tranh thua 16 qua mdc la 
mot cai gia vita phai va hoan toan hdp 1\\ 
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13ai viet nay sc hudng dAn ban tdng bUdc trong vice 
xay dUng mot danh miic dau tU phu Hop vdi ca tinh 
cung nhif muc dich ma ban da chon. 

Bitdc 1; Xdc dinh ban Id ngttai dan tit h'cli cite hay thu dong? 

Khi bilU tay vao xay dung danh muc dau tu 1 , dieu 
quan trong trUde ticn ma ban phai xac djnh la xcm 
minh thuoc dang nao: tich cUc hay thu dong? Day la 
mot vice lam hot she eh n thiot, vi no sc quyet dinh den 
toan bp each thiVc dau tif ciia ban sau nay. Ngifdi dAu 
tU tich cUc la ngUdi luon sAn sang bb ra rat nhicu thdi 
gian va eong sUc do quan ly danh muc dau tU cun 
minh. Con ngifdi dAu tU thu dong thi chi muon bo ra 
mot khoang thdi gian toi thicu can thiet dc thco doi cac 
khoan dau tu va bang long vdfi cac I .boon lai khiem ton 
co dupe. Can lUu y rAng quy mo dau tu’ la khong quan 
trong ma dieu cot yeu la ban tieu ton bao nhicu thpi 
gian va eong sUc cho danh muc dau tu ciia minh. 
Chung ta co the thay rang da so cac nha dau tU deu 
thuoc dang thu dong, bdi vi ho la nhifng ngtfdi khong 
chuyen nghiep, thicu ky nang chuyen sau cung nhu da 
hi cac eong viec hang ngay chiem mat quy thdi gian. 

Bitdc 2: Quyet dinh ca can eua danh nine dau tit 

Dieu thif hai can tinh den la ty trong co phieu va trai 
phieu trong danh muc do. Day la mot quyet dinh mang 
tinh chat ca nhan va tuy theo quan diem mbi ngUdi. 
Mot so ngUdi khong thich dau tU qua nhicu vao co 
phieu, con mot so khac lai khong thich sd hiTu qua 
nhieu trai phieu. Cho den nay van chUa co tieu chuan 
cu the vc ty le nay. Hien nay, da sd y kicn nghieng vc 
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I luting dan l ham gia thi fritting cluing kiman 

ty le 50/50, tdc la 50% so ticn cua danh muc dddc sir 1 
dung de dau tu’ vao co phieu, phan con Ini se du’cfc six' 
dung dc mua trai phieu. Nhieu nho td van de nghi tang 
ty le trai phieu trong danh muc khi chii sd hdu sap den 
tuoi vc hdu. Tuv nhien, mot sd ca nhan khac lai co 
quan diem cho ring, trddc su*c cp cua lam phat cung 
nhd kha nang kiem ticn sc suy giam khi v6 gia, chu so 1 
lulu danh muc nen tang dan tv le cd phieu theo thdi 
gian. Hp lap luan la khong nen giam ty le sd hdu cd 
phieu trong danh muc dau tu' vi lifting hull va bao hiem 
xa hoi se khong the tang nhd lam phat. Chinh vi vay 
ma co phieu la mot trong nhifng Ida chon dope du tien 
hang dau dc chong lai anh hddng cua lam phat. Tuy 
nhien, cung co khi thu nhap do cd phieu dem lai khong 
theo kip v (Vi ty suat Idi nhu an ciia trai phieu chat lifting 
cao. Trong truing hop nay, dhu tu* vao cac trai phieu 
chat lifting cao va de danh mot khoan tiet kiem de doi 
phd vdi lam phat dddc xem la mot bien phap kha thi. 

Ngoai ra con mot tru'dng hop khac ma chiing ta cung 
can de cap tdi, do la ty trong cua danh muc dau tit cd 
can phai dieu chinh theo sd bien dong cua thi triftVng 
khong? Gia sd ring ban dang co trong tay mot danh 
muc ddu td vdi ty le 50/50. Neii thi trdcfng cd phieu 
tang gia va lam cho danh muc cua ban cd ty le 65% cd 
phieu va 35% trai phieu thi ban co nen ban bdt mot sd 
cd phieu de dda danh muc trd ve ty le 50/50 hay 
khong? Xung quanh van de nay vSn con nhidu y kien 
khac nhau nhdng nhin chung dai da sd cac nha dau td 
sc khong ban di cd phieu de de phdng trddng hop khi 
cd phieu giam gia thi danh muc se trd ve mdc can bing 
50/50. 
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B\(6'c 5: Da dang hod danh note (hiu tif 

- Da dang hoa to chile phat hanh. Neu danh muc dau 
tu* cua ban chi ban ^om toan bp cac trai phicu Chmh 
phii thi ban khnng can phai da dang boa cluing loai cac 
chii the phat hanh, hoi vi trai phieu Chinh phu hoan 
toan khdng co riii ro. Tuy nhien, neu ban mua trai 
phieu cong ty/ trai phieu dia phifcfng hoac co phicu thi 
vice da dang hoa chii the phat hanh la mot van de can 
ditpc can nlMc, bdi vi cac loai chifng khoan nay luon 
tiem tang mot so riii ro nhat dinh. Van de dat ra la nen 
da dang hoa den mile do nao? Dieu nay con tuy thupc 
vao quan diem ciia moi ca nhan. Ching han nhu* neu 
ban mua co phieu cua 20 nha phat hanh khac nhau va 
khi mot nha phat hanh chang may hi pha san thi danh 
muc dau tu 1 cua ban chi bi suy giam 5%. Moi nha dau 
tu* se tit du’a ra quyet dinh cho danh muc dau tu 1 cua 
minh du 1 a vao ca tinh ban than, tiem life tai chinh ciing 
nhu mile do rui ro ma ho co the chiu difng. 

- Ben canh viec da dang hoa cac to chile phat hanh, 
ban ciing can da dang hoa cac llnh vifc kinh doanh, da 
dang hoa cac nguon thu hoac co the da dang hoa then 
vj tri dia ly. Ban can chii y rang, cang da dang hoa thi 
se cang han che diftfc riii ro, tuy nhien difng nen da 
dang hoa qua nhieu vi nhif vay se ton rat nhieu cong 
silc quan ly va den mot luc nao do thi danh muc se 
vupt qua tam kiem soat cua ban. 

Quan ly danh muc dau tit cluing khoan 

- V) sno can quan ly danh muc dau tit? 

+ Thil nhat, da dang hoa danh muc dau tu* la nhu 
cau cua ngifdi dau tu’. Co trudng hop gia ca ciia moi 
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chiing khoan du'pc dinh gia dung nhu'ng rnoi chiing 
khoan van chi?a diing riii ro va nhu’ng rui ro nav co the 
san se thong qua vice da dang hoa danh niuc dau tii. 

+ Thi? hai, vice kia chon danh miic dau tii phai tmh 
den anh hu’dng cua thue. Nha dau tii phai chin mi?c 
thue cao tluforng khong muon trong danh muc cua minh 
co nhu’ng chi?ng khoan gidng nhi? trong danh muc cua 
nhu’ng ngu'eti chiu thue thap. 

+ Thi? ba, quan ly danh muc dau tii la can thiet vi 
lien quan den li?a tuoi cua khach hang dau tif. Cac nha 
dau tii dr cac li?a tuoi khac nhau se co nhu cau rieng 
trong chinh sach Ilia chon danh muc dau tli va lien 
quan den rui ro. Thong thiidng ngu’di gia ria thich dau 
tii vao nhu'ng chi?ng khoan co do an toan cao nhu’ trai 
phieu Chinh phii, con gidi tre lai thich dau tii vao 
nhu'ng chiing khoan co do rui ro cao nhu'ng ky vong 
mi?c ldi tuV cao. 

- Quy truth quan ly danh muc dau tit 

Quan ly danh muc d3u tii la qua trinh lien tuc \a co 
he thong gdm 4 bifdc: 

+ Thi? nhat, xac dinh muc tieu dau tu’. Trong tarn ciia 
viec xac dinh muc tieu la xac dinh ro mi?c do riii ro co 
the chap nhan du'p’c ciia chii dau ti( va nuic do ldi 
nhu an mong dpi tiidng thich vdi nuic do riii ro do. 

+ 1 hi? hai, xay diing cac chien lifcfc phu hop vdi muc tieu 
bao g6m viec lap cac tieu chuan va phan bo dau tii. 

+ Thi? ba, giam sat theo doi nhu’ng die.n bien gia ca 
tiidng doi ciia chiing khoan tren thi trifdng, ca mi?c do 
riii ro va Ipi nhuan mong dpi. 
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+ Thu’ tif, dieu chinh danh muc dan tif phu hop vefi 
dien bien cun thi tru'dng va muc tieu cua ngu’di dau tu\ 

Mot nguyen tac niTa cua danh muc la chinh sach dau 
tU d \Xdc viet ra bang van ban va co sif cam ket cua nha 
dau tu'. Dieu nay rat ch n thiet vi no dam bao tinh nhat 
quan, khdng xet la i theo tinh ngau hifng, khong phu 
thuoc vao quan diem ng^n han cua chii dau td. 

- Qi/fhi ly danh muc drill tUmot each chu dong hay bj dong? 

Hoc thuyet ve thi trifling hifu hien cho rang, vice 
quan ly danh muc dau tu* chu dong (titc la difa vao ky 
thuat va cong nghe hien dai de phan tich, dau tit vao 
mot loai chifng khoan nao dcS) chi la si/ lang phi thefi 
gian va tien bac. Hoc thuyet nay khuyen khich cho 
chien luOc dau tif hi dong. Muc tieu duy nhat cua chien 
hroc dau tif hi dong la tao difng mot danh muc dau tif 
difdc da dang hba hoan toan. Dieu nay trai ngifdc han 
vdi quan ly chu dong la luon cti tim nhtfng chifng 
khoan dinh gia thap hem hay can hdn gia thi trifling do 
nuia hoac ban kiem Idi. 

- Mining yen can cua quan tri z'icn clun/cn nghicp 

4- Thuf nhat, phai tao ra mifc Idi nhuan trung binh doi 
vefi mifc do rui ra cu tHc- Ly thuyet phan tich danh muc 
dau tit hien dai da chifng rninh du'qfc mifc sinh Idi sau 
khi da loai trif riii ro co the vifdt trpi thong qua nftm 
bilt tho'i co' thi trifling hoac kha nang Ida chon cd can 
chifng khoan trong danh muc dau tu*. 

Ddi vefi mot quan tri vien danh muc co phieu, neu 
co kha nang dif bao thdi diem len hoac xudng cua thi 
tru'dng co phieu, cd the dieu chinh thanh phan cau tao 
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cua danh muc dau tit de don dau xu hu'dng thi trucfng 
thi co the nam giif nhiing co phieu co kfi nhuan mong 
dpi cao khi thi tru’cfng dang Ion gia. 

Do\ vpi mot quan tri vicn danh muc trai phieu, neu 
co kha nang dif bao xu hu’dng van dong cua Ini suat, se 
dieu chinh kip thefi mtjfc dao ban binh quan de don dau 
nhtfng bien dong lai suat thi trubfng. Ket qua dat duefe 
sao cho nam giiTf dulfc danh muc trai phieu co mife dao 
ban binh quan cao khi lai suat co xu hifdng giam va 
nguyfc lai, nam giu’ thefi han trung binh cua nhiing trai 
phieu thap khi lai suat thi tru'b’ng co xu hu’dng tang. 

+ Thi? hai, kha nang da dang hoa chiing khoan trong 
mot danh muc de loai bo rui ro khong he thong (rui ro 
khong he thong la rui ro chi tac dong vao mot thi san 
hoac mot chii the nao do). Mii’c do da dang hoa co the' 
dupre danh ga\ tren ccf sb mdi ttfcfng quan giiia miic sinh 
Icri danh muc do thanh vien do thiet lap vifi danh muc 
thi triiefng. ^ 

Vi vay, quan ly danh muc dau tiY co vai trb rat quan 
trong. T6i liu trong danh muc dau tu’ phu thuoc vao 
tuoi tac, muc thue, tarn ly doi vdi rui ro.... Nhjem vu 
cua nha quan ly danh muc dau tii la tap hop danh muc 
cac cluing khoan phu hefp vb'i doi hoi nay. 

3. Phan tich chtfng khoan 

Mot so ly thuyet giao dich dp dung trong plum tick 

ky thuat 

Ccf sd ly luan non tang ciia phiicfng phap phan tich 
ky thuat la gia ca cluing khoan (CK) diiifc quyet dinh 
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bbi cung va cau ve CK. Vi vay, cac cong cu ap dung 
trong phan tich kv thuat chu yeu la danh gia cac mat 
nhat dinh cua cung va cau. Cu the cac nha phan tfch ky 
thuat lap bieu do cac chi so tai chinh trong qua khi? nhif 
gia ca, khoi lu’ong giao dich CK, chi so chung cua thi 
trifdng chufng khoan (TTCK)... 


Trong phifdng phap phan tich ky thuat, ngifdi ta phai 
cong nhan cac gia dinh sau day: 


+ Gia tri thi trifofng cua CK du’pc quyet dinh bdi sit 
tac dong tu’o’ng h6 giifa cung va cau ve CK do. 

+ Cung va cau ditclc quyet dinh bdi mot so" yeu to" 
nhat dinh. Trong so" do co nhitng yeu to lien quan den 
nhiYng thay doi ve kinh te do cac nha phan tich can ban 
difa ra, xem do la quan diem va sit phdng doan cho 
hoat dong cua thi trufrng. 

Ditd i day la mot so" ly thuyet giao dich chu yeu trong 
^TphitOng phap phan tich ky thuat: 

- Ly thuyet y kien ddi nghich 


Quan diem cua ly thuyet nay la nen di n glide lai 
hanh dong cua mot nhom nha dau txX cu the. Dien hinh 
cua ly thuyet nay la lv thuyet "16 le", theo do giao dich 
16 le thudng do cac nha dau tit khong chuycn v6i so" 
von mua han che tht/c hien. Ly thuyet nay cho rang, cac 
nha dau tif nho tim’dng hanh dong khong may hieu qua 
vi vay non diia ra chien l tide di ngddc lai vdi nhtfng gi 
ma cac nha giao dich 16 le dang lam. Hau het cac nha 
phan tich theo ly thuyet 16 le deu lap ra bieu do ty le 
giifa kho"i lildng 16 le mua van tren khoi liYpng 16 le ban 
ra hang tuan (goi la chi so mua - ban 16 le). Dong thdi 
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vcfi ty lc nay, cac nha phan tich con dUa vao chung mot 
bieu do mot so loai chi so cua thi tru'ofng nhii la can ctt 
ve mlie gia chung ciia thi trifefng. Chi so mua - ban 16 
lc cao thifdng dan den dli doan gia tren thi tru’ofng giam 
va ngu’Oc lai neu chi so^ nay thap thu’efng dittfc coi la co 
dau hicu dll’ doan gia se len. 

- Thu yet ban khong khoi htcfng nho 

Theo tam ly chung, nha dau tid se thifc hien ban 
khong khi ho mong defi gia CK se giam trong titOng lai. 
Nha dau tu" nho chi co tam ly bi quan khi gia CK bi sut 
giam trong khoang thefi gian dai tide la chi khi nao thi 
tru’dng sap su’d thay doi theo chieu hu’efng khac. 

- Vi the tien mat cua quy ho tu’ofng {hay la dong ti§n 
thong minh) 

Cac quy ho tu’Ong thu’efng nam giiT mot phan gia tri 
ciia danh muc dau tU diiofi dang tien mat vi thuf nhat, 
quy luon can tien mat de dam bao kha nang thanh toan 
cho cac CK do nhtfng ngiidi chu quy ban lai cho quy va 
thii hai la tien thu ddefe tif boat dong kinh doanh CK 
cua quy co the chita dupe dau tu' kip thcVi. Mot quy hd 
tuefng co lifting tien mat cao co the diipc coi la mot chi 
dan dau tu* gia tang cho nha dau tif, bdi vi kha nang 
mua vao tiem tang cua no rat cao va ngifcfc lai mot ty 
suat ti£n mat thap nghla la cac quy nay da mua vao rat 
nhilu nen kha nang mua vao tiep la rat nho ma kha 
nang ban ra rat cao nhif la chi dan dau W gia ha cho 
nha dau tif. 

Khi do, cac nha phan tich ky thuat se theo doi tinh 
trang tien mat cua cac quy ho tUcfng de tham do hoat 
dong va se hanh dong trai ngiftfc vcfi cac quy ho tifcfng, 
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tiic khi quy co lifting tien mat cao cac nha phan tich ky 
thuat khuycn cao nha dhu tit ban CK ra de thu Ipi 
nhuan vi luc nay nhu cau mua CK cua cac quy la rat 
lorn va ngitflc lai. 

- So dit co tren tai khoan moi gicfi 

So dif co la phan lai cua nha dau tit do vice ban 
chitng khoan mang lai, duffle de lai trong tai khoan cua 
minh tai cong ty moi gifli de tai dau tit. Cac nha phan 
tich ky thuat xem so dit nay nhit la mot kha nang mua 
tifim tang vi the ho giai thich sit sut giam cua so" dit co 
cung titflng ditflng vefi viec dau cfl gia ha bdi vi kha 
nang mua vao cua nha dau tit khi do se thap. Noi each 
khac, cac nha phan tich ky thuat xem viec xay ditng so" 
dit co nhit la mot sit tang tritdng trong kha nang mua 
CK va la dau hieu de dau cfl gia len. 

- Cac y kien tit van dau tu 1 

Cac nha phan tich ky thuat cho rang, khi da so cac 
dich vu tit van dau tit dlu dong loat tit van cac nha diu 
tit ban CK ra thi do la dau hieu cho thay thi tritflng 
dang tien dan den diem day va bat dau co xu hitdng 
len gia. Vi vay so" ngitdi ban ra thu'flng nhieu nhat khi 
do thi tien gan den diem day cua thi tritdng. Cac nha 
phan tich ky thuat thong ke va xem ty le cac dich vu 
tit van ban ra (dau cfl gia xuong) nhit la mot chi so" do 
litdng khuynh hitdng bien dong thi trifdng. Thitdng khi 
chi so nay dat tofi mot ty lc khoang 60%, tufc la thi 
trifcfng dang di xuong khi do nha phan tich ky thuat la 
ngu’ofi theo quan diem doi lap se xem nhit day la bieu 
hien cua thi tru’dng sap di len. Ngitflc lai, khi chi so" nay 
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dat mtfc 20% tdc la thi trddng dang dau ccf gia len thi 
nha phan tich ky thuat xem nhd day la bieu hien cua 
thi trddng sap di xuong. 

- Ty le gitTa quyen Ufa chon mua va quyen Ida chon 
ban (put/call option) 

Day la cong cu tddng doi mdi cua cac nha phan tfch 
ky thuat theo quan diem doi lap. Ho sxi dung cac hop 
dong ve quyen chon ban (call option: cho phep ngddi 
nam gift quyen du’pc ban co phieu vdi mot gia cu the 
trong mot khoang thdi gian xac dinh khi cd phieu co 
dau hicu gia xuong) va quyln chon mua (put option: 
cho phep ngddi nam gid quyen dddc mua cd phieu vdi 
mot gia cu the trong mot khoang thdi gian xac dinh khi 
cd phieu cd dau hieu gia len). 

Cac nha phan tich ky thuat ly giai r^ng, khi ty so' 
Put/call option thap, tdc la thi trddng dang cd xu 
hddng sut gia ma theo ho (vdi quan diem doi lap) thi 
day lai la bieu hien cua chi thi gia len va ngddc lai. 
Tren thi trddng, cac nha phan tich ky thuat dang ap 
dung quy the cho rang, khi ty so put/call option ldn 
hofn 0,70 tdc la thi trddng dang di len (nhdng doi vdi 
ho, luc nay thi trddng se co bieu hien sip di xuong). 
Ngifqfc lai, khi ty so" put/call option bang hoac nhd hdn 
0,70 tdc la bieu hien cua gia xuong (nhdng doi vdi ho 
luc nay thi trddng cd bieu hien sap di len). 

- So dd np tren tai khoan mdi gidi 

So dd nd trong tai khoan the hien tinh trang nha dau 
td vay mdcfn CK td cong ty moi gidi. So dd nay duOc 
xem nhd la sd bieu thi cho thai do cua mot nhdm nha 
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da 11 tu' boat dong hieu qua, di/a trdn si/ chenh lech ciia 
gia CK. Vi vav, mot si/ gia tang vd so dit np so chi cbo 
cac nha phan tich k\ thuat thav co mot si/ gia tang vc 
si/c mua CK va cung la dau hieu cua si/ Ion gia CK. 

Trong thu'c to, phuo'ng phap phan tfch ky thuat 
thu’Png khong dupe xcm la phuOng phap thay the oho 
phuo'ng phap phan tich co ban ma chung dope sif dung 
ket hop vPi nhau. Tuy nhien, phan tfch ky thuat co 
diem itu viet hon phan tich cor ban do la vice phan tich 
de hon, nhanh hon va co the cung liic thi/c hien vide 
phan tfch dong thPi vbi nhieu loai CK hon. 

Mot thuan lpi khac cua phifo'ng phap phan tfch ky 
thuat la khong bi le thupc van cac bao cao tai chfnh (tufc 
la du'a vao su' chfnh xac trong cong vice ciia ke toan 
vien, kiem toan vien khi lap va kiem tra cac bao cao 
nay, ma trong tbpc to da co nhieu sai sot xay ra), vi hau 
hot cac du lieu du'pc cac nha phan tfch ky thuat siV 
dung nhu" la gia CK, khoi hfpng giao dich va nhu’ng 
thong tin ve giao dich khac deu co nguon goc tu TTCK. 

Cac he so tai chink - Noi dung qium trong trong phan 
tich dau tit CK 

Qua trinh phan tfch se giup cbo nha dau tit thav 
du’pc dieu kien tai chfnh chung cua doanh nghiep, do 
la doanh nghiep hien dang dr trong tinh trang rui ro mat 
kha nang thanh toan, hay dang lam an tot va co lpi the 
trong kinh doanh khi so sanh vPi cac doanh nghiep 
cung nganh hoac doi thu canh tranh. 

Vide siV dung he so tai chfnh trong phan tfch dau tu’ 
von tren thi trifPng chii'ng khoan se tao ra chi phi thap 
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mo hieu qua Ini cao ho’n, va viec nav rung dung ngav 
ca trOn thi tririVng tien te khi cac ngon hang tai trcf von 
cho doanh nghiep thong qua cap tin dung. Hoi vo'i 
nhung nha quan lv, vice sii' dung he so tai chinh do 
giam sat qua trinh kinh doanh, nham dam bao cong ty 
siV dung hieu qua cac nguon von san co va tranh lam 
van tinh trang mat kha nang thanh toan. 

J hong qua car he so tai chmh, nha quan lv thnv du'efc 
tinh trang tai chinh va boat dong cua cong ty co difo'c 
cling co khong va lieu car he so ndi chung cua no tot 
ho'n hav tot te ho'n so vo'i he so" ctia cac doi thu canh 
tranh. Khi cac he so nay thap hon cac chuan mifc nhat 
dinh, thi co giai phap kiem soat, khac phuc tru'o’c khi 
phat sinh cac van de nghiem trong. Ngoai ra, vice phan 
lich car he so tai chinh cung cho phep nha dau tu hieu 
ro hon moi quan he gitfa bang can doi tai san va cac 
bao cao tai chinh (vi du nhu’ de tinh toan thu nhap tren 
dau tit ciia mot cong ty can phai lay so" lieu tong tai san 
tit bang can doi ke toan va so lieu I o' i nhuan rong tu’ 
bao cao thu nhap). 

He so tai chinh du'Oc phan chia thanh 4 nhom di.i’a 
tren cac tiou chi ve hoat dong, kha nang thanh toan, 
nghla vu net va kha nang sinh ItYi cua cong ty. 

- Nhom he so" kha nang thanh toan 

Tinh thanh khoan ciia tai san phu thuoc mifc do de 
dang chuven doi tai san thanh ti£n mat ma khong phat 
sinh thua 16 16*n. Vice quan ly kha nang thanh toan bao 
gom vice khdp cac you cau tra no vo'i tho’i ban cua tai 
san va cac nguon tien mat khac nh3m tranh mat kha 
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nang thanh toan mang tinh chat ky thuat. Viec xac dinh 
kha nang thanh toan la quan trong, no quyet dinh den 
nghla vu nd cua cdng ty, do vay siV dung he so thanh 
toan difdc xem la each thu" nghiem tinh thanh khoan 
cua cong ty. Trong thife te he so" thanh toan difdc sif 
dung nhieu nhat la he so kha nang thanh toan hien tai 
va he so" kha nang thanh toan nhanh (hay con goi la he 
so" thh axit). 

He so" kha nang thanh toan hien tai la moi tifdng quan 
gitfa tai san lifu dong va cac khoan nd ngdn han, he so 
nay cho thay mii’c dp an toan cua cong ty trong viec dap 
dng nhu cau thanh toan cac khoan nd ngan han. 

He so kha nang thanh toan hien tai = Tai san hfu 
dong / Nd ng^in han. 

He so" kha nang thanh toan nhanh la moi tifdng quan 
giifa cac tai san lifu hoat va cac khoan nd ng^n han, 
dam bao kha nang thanh toan nhanh sau khi tai san da 
difdc loai bo befi cac hang ton kho va tai san kern tinh 
thanh khoan. 

He so kha nang thanh toan nhanh = (Tai san hfu 
dong- Hang dif trtf) / Nd ng£n han. 

- Nhom he so hoat dong 

Cac he so hoat dong xac dinh toe do ma mot cong ty 
cd the tao ra difdc tien mat neu cd nhu cau phat sinh, 
Bao gom cac he so" thu h6i nd trung binh, he so thanh 
toan trung binh, he so" hang hfu kho. 

He so" thu h6i nd trung binh bieu thi thong qua ky 
thu hoi nd trung binh cua mot cong ty se cho biet cong 
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ty do phai mat bao lau do chuyen cac khoan phai thu 
thanh tien mat. 

Ky thu hoi np trung binh = Cac khoan phai thu / 
(Doanh so ban chiu hang nam /360 ngay). 

He so thanh toan trung binh bieu thi thong qua thofi 
han thanh toan trung binh, phan anh mbi tifetng quan 
giu’a cac khoan phai tra doi vdfi tien mua hang chiu moi 
nam. 

ThPi han thanh toan trung binh = Cac khoan phai 
tra/(Tien mua chiu hang nam/360 ngay). 

He so hang I 1 A 1 kho bieu thi so lifting hang da ban 
tren so hang con lrfu kho, he so nay cho thay kha nang 
dung von vao cac hang hoa luan chuyen cao, tranh 
du*pc lu’u kho bdi cac mat hang kern tinh lilu hoat. 

He so hang hfu kho = Gia tri hang da ban tinh theo 
gia mua / Gia tri hang lu’u kho trung binh. 

- Nhom he so' np cua co ng ty 

Phan anh tinh trang np hien thPi cua cong ty, co tac 
dong den nguon von hoat dong va luong thu nhap 
thong qua chi tra von vay va lai suat khi dao han. 
Tinh trang np cua cong ty drfpc the hien qua cac he 
so: he so np; he so' thu nhap tra lai dinh ky; he so 
trang trai chung. 

He so np hay ty le np tren tai san cho biet phan tram 
tong tai san drfpc tai trp b£ng np. He so np cang thap 
thi hieu ring don bay tai chinh cang it va ngdpc lai he 
so np cang cao thi hieu ring don bay tai chinh cang cao. 
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He so net = Tong so nd/T6ng tai san 

He so no' du'dc phan anh thong qua he so nd tren 
von co ph5n (D/F.) va he so nd dai han tren tong tai 
san (LD/TA). tie so" nd tren von co phan bieu thi 
tildrig quan gitfa no dai han va von co phan. Mu’c cao 
thap ciia he so nay phu thuoc vao tifng llnh vifc kinh 
te khac nhau. 

He so nd tren von co phAn (D/E)= (No dai han + Gia 
tri tai san di thue)/ Von co phan. 

He so net dai han tren tong tai san (LD/TA) so sanh 
ttfcfng quan nd vdi tong tai san cua mot cong ty, va co 
the cho biet nhiTng thong tin hiTu ich ve mu’c do tai trd 
cho tai san bang nd dai han cua mot cong ty. He so nay 
co the dung de danh gia hicu u*ng don bay tai chfnh 
ciia mot cong ty. 

He so thu nhap tra lai dinh ky: Viec tim xem mot 
cong ty co the thde hicn tra lai den mite do nao cung 
rat quan trong, va ngddi ta da sri dung he so" thu nhap 
tra lai dinh ky. He so" nay danh gia kha nang su* dung 
thu nhap hoat dong (thu nhap trifdc thue va lai- EBIT) 
de tra lai cua mot cong ty. He so" nay cho biet cong ty 
co kha nang dap dng difdc cac nghTa vu tra nd lai den 
mu’c nao. Thong thifdng he so thu nhap tra lai dinh ky 
cang cao thi kha nang thanh toan lai cua cong ty cho 
cac chu nd cang ldn. 

He so thu nhap tra lai dinh ky= EBIT/ Chi phi tra 
lai hang nam. 
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Hitting dan tham gia thi mtting cluing kfwdn 

Cdc "tniting phai’chink trong phan tick cluing kkodn 

Cung vcYi lich su’ phat triert cua the gio’i, c6 the tong 
ket difpc 6 trUPng phai trong phan tich CK. 

- Phan tick ca ban 

Dieu ma nha phan tich ca ban coi nhu kim chi nam 
chfnh la cho rang gia tri thu’c cua mot cong ty co moi 
quan he mat thiet vPi cac dac tinh tai chfnh nhU: kha 
nang phat trien; nhu'ng rui ro ma cong ty co the gap 
phai; dong tien mat... Bat ky mot sU chech hUo'ng nan 
so vPi gia tri thu’c cung la dau hieu cho thay co phieu 
(CP) do dang a dudi hoac vu’pt qua gia tri thu’c. 

Mot chien lupc dau tU dai han thuPng dUn van 
nhifng gia thiet nhU: 

+ Moi quan he giefa gia tri va cac yen to tai chfnh la 
co the do lu’Png dupe. 

+ Moi quan he nay on dinh trong mot khoang thPi 
gian du dai. 

+ Cac sai lech cua moi quan he so dupe dieu chfnh 
Ini van thPi diem thfch hpp. 

Gia tri la muc tieu chfnh trong phan tich co* ban. Mot 
so nha phan tich thUPng sP dung phUPng phap chiet 
khau dong tien mat de xac dinh gia tri cua cong ty, 
trong khi do mot so" ngUPi lai sif dung ty so" gia tren 
thu nhap (P/E) hoac gia tri so tich... 

Khi nhu’ng nha phan tich nay ndm giiT mot so 
lUpng lPn cac CP dang P duPi gia tri trong danh muc 
dau tu nghla la ho dang nuoi hy vong danh muc nay 
sc deni lai mot miTc Ipi nhuan cao hpn mu’c trung 
binh ciia thi trUPng. 
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- Mvn dac quyen kink doanh 

Nha mua dac quyen kinh doanh thu’dng tap trung 
vao mot so" ft cac cong ty ma ho hieu ro va ho se ticn 
hanh mua CP khi nhifng cong ty nay dang d dudi gin 
tri thu’c. Thudng thi nha mua dac quyen kinh doanh se 
co anh hudng len Ban quan ly va co the thay doi chinh 
sach tai chinh hoac chinh sach dau tif cua cong ty. 

Tren khfa canh dau tu‘ dai han thi: 

+ Nha dau tif hieu ro cong ty se o' vi the tot hdn 
trong dinh gia cong ty. 

+ Co the mua nhtfng cong ty d dudi gia tri th tic ma 
khong lam cho gia cua cluing ticn den gan gia tri thtfc. 

Gia tri cung dong vai trd chu chot va nha mua dac 
quyen kinh doanh sc hudng sif chu y cua minh vao 
nhu’ng cong ty ma ho tin tudng cong ty do dang d difofi 
gia. Ngoai ra, ho cung quan tam tim hieu xem ho se gia 
tang dupe them bao nhieu gia trj cho cong ty neu ho co 
the tai cd cau Ini cong ty. 

- Bicu do (phan tick ky (hunt) 

Nhu'ng nha phan tich ky thuat tin tudng r^ing phan 
gia ca dao dong do tam ly cua cac nha dau tif it nhat 
cung bang phan dao dong do cac yeu to tai chinh. 
Nhtfng thong tin cd san nh \J dao dong gia, khoi ludng 
giao dich, ban khong... se cung cap nhtfng chi bao ve 
tam ly cua nha dau td ve dao dong gia trong ludng Ini. 

Nhu’ng nhin chung co the thay cac nha dau t \J ca the 
dau t \J theo cam tinh nhieu hdn la dau tif theo cac phan 
tich hdp ly. 
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Hitting dan tham gia thi tritting clritng khoan 

Trong khi gia tri khong dong vai tro chinh trong 
phan tich ky thuat thi cung co nhieu con du’ofng de nha 
phan tfch ky thuat co the ket hdp vao phan tich. Gia tri 
co the ditpc sit dung vi du nhit de quyet djnh ditdng 
ho trd hoac khang cif tren bicu do gia. 

Tren mot bicu do ditdng hoTrp thuftng can cil vao diem 
du'efi ma du’di diem do gia co khuynh hudng ngitng giam, 
con dudng khang cit du*pc can erf vao diem tren ma tren 
diem do gia co khuynh hrfdng ngitng tang. NhiTng mite 
nay thudng dude dit tinh theo gia qua khil. Bien dp ciia 
gia tinh theo phudng phap gia tri co the dude siV dung de 
quyet dinh. Co nghla la gia tri toi da se trcV thanh mu’c 
khang cit va gia tri toi thieu se tro* thanh difetng hd tret. 

- Thd)ig tin 

Gia ca len xuong phu thuoc vao thong tin ve cong 
ty. NhCfng nha giao dich can cu" vao thong tin giao dich 
(dita tren kti the thong tin iruti hoac ngay sau khi thong 
tin dude cong bo" tren thi trudng), ho se mua vao khi co 
tin tot va ban ra khi co tin xau. Gia thiet dude dud ra 
la cac nha giao dich co the dll’ doan thong tin sap cong 
bo va danh gia dude phan itng cua thi tritctng tot hdn 
nha da u tit thong thifdng. 

Doi vo'i nha kinh doanh dud vao thong tin thi viec 
nghien cufu moi quan he giud thong tin va sit thay doi 
gia la quan trong hon viec nghien cuu gia tri. Do do, 
nha kinh doanh nay co the mua mot cong ty co gia vudt 
qua gia tri thitc dita tren niem tin rang thong tin ke tiep 
la nhitng thong tin tot, vudt mud mong dpi va se day 
dude gia len. 
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Nihil’ va v, nou co moi quart ho trong \ iec cong ty (V 
du'o’i gia, tron gia va xac dinh ddcfc at cho cua gia CP 
phan ling lai nhdng thong tin tron thi tru’d’ng thi nha 
dau td dun tron thong tin sc cb nhdng quyot dinh dau 
td hcfp 1\\ 

- Thtii die ni 

Nhung nha dau tu* thoi diem cho ning dd doan thav 
ddi ciia ca thi trdcfng thi do hefn vice chon lu’a cu the 
mot CP nao do va nhd vay vice dd doan ddcfc dda tron 
nhdng you to co the quan sat ddcfc. 

Trong khi vice xac dinh gin tri cua mot CP co the 
khdng siV dung cong cu cua nha phan tich thefi diem thi 
eh ion Idefe tinh toan thefi diem thi trdcfng lai co the siV 
dung cong cu gia tri bang it nhat hai each sau: 

+ Tong thi trdcfng td no ddp*c dinh gia va so sanh 
theo thbi diem hien tai. 

+■ Mo hinh gia tri co the ddcfc sd dung do tinh toan 
gia tri cua tat ca cac CP vn ket qua tu vice kiem tra 
chbo cb the ddcfc siV dung do quyot dinh xem thi trdcfng 
dang cf ddefi hoac tron gia tri thde cua no, 

- Thi fritting hien qnn 

Nhdng nha thi trdcfng hieu qua tin tdcVng rang gia ca 
tai mot thefi diem nao dai dion cho du’ doan tot nhat vc 
gia trj thu’c cua cong ty va bat cd du* dinh nao nham 
hifb’ng lo'i td thj trdcfng hieu qua so ton kem hdn la left 
nhuan thu ddcfc. Hq cho rring thi trdcfng thich hcfp 
thong tin mot each nhanh chong, chinh xac va cac nha 
dau td theo kieu vay-mua so lap tdc lap day nhdng 
khoang khong hieu qua. 
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Hiring dan (ham gia thi tm'tfug cluhig k Jinan 

Doi vdi nha phan tfch thi tru'Png hieu qua thi gia tri 
la mot cong cu kiem tra hiTu hieu do hieu ro tai sao mot 
CP du’efe ban d imi'c gia do. Ke tif khi gia thiet gia thi 
tnfcfng la dp doan tot nhat doi vbfi gia tri thu'c ctia cong 
ty thi doi tupng quyet dinh doi vdi gia thiet nay la 
phan tich tac dong ciia mPc tang trifling va nii ro trong 
gia thi truPng hifn la vice tim kiem cong ty d duPi hoac 
tren gia tri thu'c. 

Phan tick - dif bao gia co phieu 

Nha dan tu’ can phai nam viTng nhifng van de ban 
chat nhat ciia phan tich va dp bao gia co phieu, va do 
do phai xem xet toan dien, tong the cac nqi dung chinh 
you sau: 

- Tien hanh phan tich CP tren thi truPng vdi muc tieu 
la difa ra du’ bao ve gia CP va xu huPng gia CP trong 
tuPng lap tim kha nang sinh IPi cao. Do la nipt trong 
nhu'ng noi dung quan trong - xac dinh giai doan nao 
cua chu ky CP tang truPng - gitip nha d3u tif can nhac 
do di den quyet dinh dau tu’ CK co hieu qua nhat. 

- Dau tif vao CP, vdi tfnh chat sinh lefj va r it i ro cao, 
nha dau tif thuPng sif dung mot lupng tien kha Ion 
hoac epe IPn de kinh doanh CK, do do, ho rat quan [am 
vice dp bao dien bien gia CP. Neu dp doan gia ea dien 
bien dung, se mang lai thanh cong lorn; va ngupc lai, sc 
thua thiet, tham cht co khi dan den pha san. Chinh vi 
vay, phan tich CP da trp thanh mot nganh kinh doanh 
lofn va cb xu h if Png ngay cang phat trien - theo doi hoi 
ngay cang cao ciia nha dau tif - vi thi truPng ngay cang 
phat trien da dang va phu’c tap hon. 

- Muon phan tfch CP de dp bao tot vd dien bien gia 
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ca CP, nha dau tcf can phai xem xet, nghien cufu va tim 
ra cau tra ldi thoa dang cac van de cu the: 

a/ Cac CP nao se len gia - vi sac? 

b/ Cac CP do len gia bao nhieu - do dau? 

c/ Trong thdi gian bao lau, thi cac CP do dat mi?c 
tang nhtf vay - vi dau? Phai phan tich va tim ra mot ifu 
the canh tranh nhat dinh so vdi cac doi thu khac nhu*: 
doc quyen ve cong nghe, phat minh sang che, chiem 
llnh thi triidng hoac phu'dng phap quan ly khoa hoc, 
chat che, nang cao hieu qua kinh doanh v.v.„ 

-Trong giai doan thu* nghiem nay, hau het chi co sit 
tham gia ciia cac nha dau tif ca nhan, sau 43 phien giao 
dich, gia lien tuc tang qua cao, viler t xa gia tri thii’c cua 
CP (co loai CP gia thi truing hdn 3 lan so menh gia CP). 
Vcri tac dong cua quan he cung - cau thi tru’dng va tarn 
ly nha dau tif - xu hudng gia con tiep tuc tang va gia 
tang, giam xen ke, d2n den rui ro va ldi nhuan xen ke, 
thitc svf b^t dau cuoc chili "do, den", ngudi difpc ke mat 
trong kinh doanh CK. Hay canh giac veri thi trudng! 

- Van db quan trong la phai xac dinh va hfa chon CP 
tang tru’dng - nghla la co phieu do co the tiep tuc tang 
trudng trong trfdng lai, theo cac tieu chi sau: 

+■ Beta ra cac san pham mdi hoac dich vu mdi, doc 
dao, co she thu hut tren thi tru’dng, co kha nang 
chiem llnh thi tru’dng, dat toe do tang tru’dng trong 
thdi gian dai; 

■f Co chu ky doanh thu on dinh, tang mot each lien 
tuc deu dan; 
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Hiking dan thani gia thi tntifng cluing khodn 

+ O trong giai doan cua chu ky tang trudng de co lc li 
nhuan cao trong mot thdi gian dai; 

4 - O vi the dan dan trong nganh hoat dong va co 
chien hide phat trien thich hdp, d\X doan dung xu 
hifdng phat trien trong Mcfng lai; 

+ Co loi nhuan tren von cao hdn 15%, sd dung mot 
phan \(J\ nhuan con lai sau khi da chi tra cd hlc de tang 
von chu sd ciia cac cd dong - tai dau tif phat trien; 

+ Co sd Itfi it, hoac it nhat la co ty sd n a /von cd dinh 
khoang< 20% nguon von dai han, sc gap kho khan tai 
chinh trong qua trinh tang truing. 

- Can cut vao cac tieu chi tren, can phan tich ky 
nhtfng loai cd phieu dang lifu hanh - tinh hoan thien 
chita du. Mdi loai cd phieu: Sam, Rce, Hap- mang sac 
thai rieng, tu!ng tieu chi "dam, nhat" khac nhau - noi lcn 
la: cong nghe, san pham, thi trufrng, tai d5u tit, loi tdc, 
ty sd nd va cac to chile quan ly.vv..., dac biet la chien 
litcfc phat trien trong tiiOng lai. 

Canh giac vefi thi trifdng, vi thi truftng vlin hoat dong 
chi vofi 4 loai CP giao dich, dau tu" gan lien voi d3u co’, 
gia tiep tuc bien dong. Can tim ra cac gid’i han khac 
nhau cua cac loai cd phieu do - xac dinh im?c do tin 
nhiem va sinh Ibi de co chien liftlc dau til cu the doi 
vo'i tiing loai cd phieu. Bao dam loi nhuan va thu nhap 
hop ly la van de kho khan va giai quyet dung d^n ciia 
cac nha dau tif, tranh riii ro thua thiet. 

- Trong thife tc kinh doanh CK, viec dd bao bien 
dong gia va xu hudng gia ngdn han co nhi£u thanh 
cong horn va chinh xac hon du* bao xu hifdng dai ban. 
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vi tinh nhay cam va phu'c tap cua thi trifcfng chtfng 
khoan. Do do, phai dif doan va xlV ly cac van de sau: 

4 - Trong dai han, dan tif CP sc mang lai Idi tdc v if oft 
xa cac loai dau tif khac, you to quyet dinh nhat va duy 
nhat ddi vdi gia CP la ltfi nhuan va chat hfcfng CP; 

4 - Trong ngan han, dau tit CP co the anh hifdng den 
tinh hinh tai chmh cua nha d^u tif; 

+ Ldi nhuan va rui ro ludn tv 1c vdi nhau, lcfi nhuan 
cao thi rui ro eang Idn; d/ Muc do bicn dong cua CP 
16’n ho'n nhieu so vdi trai phieu, lai suat tang sc anh 
lufdng den gia trai phieu; 

Danh muc dau tif da dang sc it rui ro hon danh 
muc dau tif tap trung; 

+ Lam phat la moi dc doa ldn nhat ddi vert cac khoan 
dau tif dai han. Do la nhifng van de kinh te - tai chinh 
va nguyen t&c kinh doanh phu'c tap, co tinh tong hop - 
anh hifdng do nhieu yen to khac nhau ke ca trinh do 
Hie li biet ciia cac chuycn gia phan tich CK cung nhif 
nha dau til 

- Phan tich ccf ban CP nham cung cap thong tin do 
danh gia trien vong tang trifdng va lcfi nhuan tren cd 
sd dif bao tifcfng lai ciia TCPH, cua nganh hoat dong, 
ciia nen kinh te qude dan va trong tifcfng lai cua ca non 
kinh te the gidi. No bao gdm cac noi dung: 

+ Danh gia moi tru’d'ng kinh doanh tifcfng lai; 

4 Dif bao thu nhap tifOng lai cua TCPH; 

+ Dif bao nufc gia CP. Do do, phan tich ca ban la 
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Hitiing dan tham gia thi trifang chitng khoan 

phdcfng phap tiep can dai han, con co nhieu bien so" 
phai tinh den va khong biet trddc chac chin dddc 

- Phan tich ky thuat CP nhim nghien cdu nhdng dien 
bien hay hanh vi thi trdcfng - thong qua viec nghien ciiTi 
cac mo hinh giao dich va cac hanh vi hien tai ciia thi 
trdcfng, von da phifc tap - de co the biet dddc mot each 
sau sac cac hanh vi co the xay ra trong tdcfng lai cua thi 
trdcfng. Nhdng thong tin ve mot CP, hoac mot nganh, 
hoac mot thi trdcfng deu co the dddc cac nha dau td 
nghien cdu, xem xet, va do do, no phan anh vao trong 
gia, c6 tdc, loi nhuan va mo hinh giao dich. 

Nha dau td co the dau td vao mot TCPH khi phan 
tfch ccf ban va phan tich ky thuat cung dda ra ket luan 
chung ve xu hddng bien dong cua gia va cua TTCK. 

4. Cam co" chdng khoan 

Trong kinh doanh CK, nha dau td trdefe het phai hieu 
biet va nim vdng cac nguyen tic va phdctng thde cam 
co CK: 

- La mot nghiep vu kinh doanh CK - it nhat co hai 
chu the tham gia: 

+ Ben cam co la thanh vien Idu ky nhan danh chinh 
mtnh hoac ddefe ngdefi di vay uy quy$n giao CK cho 
ben nhan cam co"; 

+ Ben cam co" la thanh vien Idu ky nhan danh chinh 
minh hoac dddc ngdefi cho vay uy quyen nhan cam co" 
CK ben cam co. 

Viec thde hien cam co CK tren ccf scf hop dong phap 


177 



Tran Mink Kiet 

ly cam cd CK ciia hai chu the tham gia, trong do quy 
dinh rd gia tri CK cam co, so tien vay, lai suat va thdi 
han tra net, phuWng thhc xu‘ ly CK cam co. 

- TTGDCK sau khi kiem tra thu tuc, nhat la tfnh hop 
phap, hop ly cua no thi trung tam phai md tai khoan 



cau cua ben cam co. 

Tnldng hop ben cho vay (hoac ben vay) khong phai 
la thanh vien lull ky, ben cho vay (hoac ben vay) phai 
uy quyen viec nhan cam co" CK (hoac vice giao CK cam 
co) cho mot thanh vien kfu ky khac. 

- Tai khoan c5m cd phai tach biet vdi tai khoan lull 
ky cac CK khac cua ben c3m cd. Sau khi ghi van tai 
khoan cam cd CK, thi phai dinh chi vice rut, chu yen 
khoan hoac chuyen nhupng cac CK tren tai khoan cam 
cd trong thori gian cam co". TTGDCK gu’i thong bao bhng 
cong van cho ben nhan cam cd ve viec da thife hien 
cAm cd CK. 

- Viec giai toa cam cd CK dupe thife hien theo cac 
nguyen tac: 

+ Ngu’di giai toa cam cd CK phai la ben nhan cam 
cd CK; 

+ Co the giai ton toan bo hoac mot phan CK cam co 
bang hinh thuc rut cluVng chi hay chuyen khoan; 

+ Cd van ban de nghi giai toa cam cd CK ctia ben 
nhan cam cd. Tren co sd do, TTGDCK thife hien buy bo 
vice cam cd CK trong dang ky ngu'di sd hu’u CK va 
thong bao bAng van ban cho ngu’di nhan cam cd viec 
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Hitdng dan thorn gia th 't trititng chi/ng khodn 

huy bo cam co CFC va giai toa tai khoan cam co sang 
tai khoan khac. 

Neu ben cam co CK thpc hicn khong dung then 
thoa thuan thi CK cam co do difOc xir ly do cac ben 

" ♦ y 

thoa thuan hoac diTa ra ban dau gia then quy dinh ciia 
phcip luat. 

5. Chtfrig khoan chuyen doi - Convertible 
Securities 

Cung nhif cac loai chitng khoan khac, van do md cong 
ty phat hanh va nha dau tit rat quan tarn khi no den 
"convertible securities’ 1 la gia chuyen doi. Do khai niem 
ve cac giao dich (description of operations) cua ’convert¬ 
ible securities” thirPng la khong ro rang, non cac thuat 
ngii nhif ty le chuyen doi (conversion rate), he so chuyen 
doi (conversion ratio), gia chuyen doi (conversion price), 
va ty suat ngang gia (parity price) thirtlng difefe sii dung 
lan Ion. 

Thong thifPng, gia chuyen doi du'pc xac dinh la muc 
menh gia (par value) co kha nang chuyen doi lay mot 
co phieu thu’Png. V6*i moi don vi (unit) menh gia trai 
phieu ban lai cho cong ty (to surrender to the company), 
cong ty se phat hanh mot co phieu. Phu’Ong thufc chuyen 
doi (form of conversion contract) don gian nhat va pho 
bien nhat la chuyen doi then mot mile gia co dinh (a 
constant price) trong suot thPi han chuyen doi. Tuy 
nhien, co nhtfng dpt phat hanh ma gia chuyen doi bien 
dong trong suot tho'i han chuyen doi. Hai tru’Png hpp 
gia thay doi thifcfng xay ra la: (1) gia tang thco thPi gian 
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(to increase the price with the passage of time) va (2) gia 
tang do khoi lu’png trai phieu chuyen doi tang (to 
increase the price as the amount o conversion increase). 

Tac dung cua cac he so chuyen doi tang dan 
(stepped-up ratios) la buoc co dong tien hanh chuyen 
doi va giam pha loang co phieu cua nhu’ng co dong 
khac. Gia tri cua quyen u’u tien chuyen doi se giam vao 
ngay gia chuyen doi tang mot mifc (a stcp-up) do 
chdrig khoan ban ra khong kem cluing quyen (ex-right). 
Do vay, nha dau tit nen lam quen veri dicu khoan 
chuyen doi trong nhu’ng dpt phat hanh ma anh ta mua 
(purchase) hay s ci hull (own). 

Mdi quan he mat thiet gitfa bien dong gia (price 
movements) cua trai phieu chuyen doi va cluing khoan 
ma no diipc chuyen doi du’cfc thiet lap can cii va nhtfng 
dieu kien nhat dinh. Neu co phieu ban ra vcfi gia thap 
hctn gia chuyen doi can bAng (sell below conversion 
equivalent), thi viec chuyen doi trai phieu se khong con 
\d\ nhuan (no profit to be gained) do do, gia cd phieu 
se anh hifcfng chut it tdi gia tri thi truing ciia trai phieu 
(market value of the bond). Trif khi tien lai (premium) 
du'a tren sh tin tiidng cua ngufti mua ve trien vpng 
truftc mat ciia cd phieu, gia trai phieu ban ra chu yeu 
difa vao gia tri cua dpt phat hanh (merits as an invest¬ 
ment issue). 

Tuy nhien, trong tru’Png hpp gia cd phieu tang dii de 
mang lai lefi nhuan (to offer a prorit) cho ngUdi sd htfu 
trai phieu (bondholders) khi tien hanh chuyen doi, thi 
khi do 'convertible securities" dupe coi la thife hien 
quyen kiem soat gia cung htfdng (sympathetic price 
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control) doi vdi gia thi trudng cua trai phieu. Con neu 
gia co phieu tang cao hdn nu?c gia chuyen do can bang 
thap nhat (the lowest conversion equivalent), gia trai 
phieu se ti/ dong tang theo cac giao dich (transactions) 
cua cac nha kinh doanh cluing khoan (arbitragers). 
Nhu’ng nha kinh doanh nay khi nhan thay co ccf hoi thu 
Idi nhuan (to see a profit opportunity) se mua trai phieu 
va chuyen doi thanh co phieu thong qua mot giao dich. 
Chuyen doi can being se con hep tuc do gia cd phieu 
con tang. 

Cd mot so ly do de cac cong ty dtfa dieu khoan 
chuyen doi (convertible clause) vac cac dot phat hanh 
ra edng chung (public issues) cua trai phieu cong ty va 
cd phieu Ou dai. Cu the la: 

- ThiV nhat: de tang von cd phan (equity capital) trong 
tudng lai. Khi mot cong ty muon tang mot ludng von nhat 
dinh (a certain amount of new capital) nhifng khong 
nuion phat hanh cd phieu thifdng (to issue common stock) 
ngay, cong ty cd the thud hien phat hanh trai phieu 
chuyen doi (to sell an issue of convertible bonds) dc sau 
mot theft gian sau chung sc dude chuyen doi (to be con¬ 
verted) thanh cd phieu thodng (common stock). Viec von 
hda (capitalization) dude chuyen tu trai phieu nd (bond¬ 
ed indebtedness) thanh von cd phan. Ket qua la cong ty 
da tang von tai theft diem horn do theo cac mu’c gia cd 
phieu co the cao hdn cua ngay hom sau (to raise funds 
today at tomorow's presumably higher stock price). 

- The? hai: de ban dddc nhieu hdn (to make the issue 
more salable) hay "tang mile hap dan" (to sweeten) cua 
ddt phat hanh. Trai phieu cong ty (debenture bonds) va 


181 



Tran Minh KiPt 


co phicu 1 A 1 dai thu’dng kho ban, do vay dac diem 
chuyen ddi nay se lam tang tinh hap din cua dpt phat 
hanh ddi vdi cac nha dau tu" muon ket hop muc tieu 
dau ccf va thu nhap (to combine speculative and income 
objectives) khi mua mot chufng khoan ddn le (to buy a 
single security) 

- Mot ly do ntfa la no lam cho lai suat trai phicu (rate 
of interest of bonds) thap hdn hay gia chao ban (offer¬ 
ing price) cao hefn, dong nghTa vdi vice giam chi phf 
phat hanh (issuing cost) va giam rui ro (risk) doi vdi to 
chdc phat hanh. Nhit vay, ro rang la cong ty se thu Ipi 
tiV vice chuyen doi, bdi cac chi phi co dinh (fixe charges) 
khi do se giam. 


6. Cac dac tinh cua trai phieu chuyen doi 


Trai phieu co tinh chuyen ddi (sau day goi tat la trai 
phieu chuyen doi) la trai phicu co the chuyen thanh co 
phieu thu’dng vao mot thdi diem du’pc xac dinh trrfdc 
trong tilting lai. Loai trai phicu nay co dac diem la ditpc 
tra mot mufc lai suat co dinh nen co ve giong nhii trai 
phieu nhilng mat khac lai co the chuyen doi thanh loai 
co phieu thu’dng cua cong ty va day cung chmh la diem 
hap dan cua trai phieu co tinh chuyen doi. 


Khi thi trifdng dang phat trien, nha dau til thu’dng 
quan tam nhieu den co phieu (CP) nen thi truftng trai 
phicu (TP) bi sa sut. De tang tinh hap din vdi ngu'cfi 
dau tip cac cong ty phat hanh TP co the them vao dac 
tinh chuyen doi, va cong ty se tra lai suat thap hefn cho 
nha dau til sd hilu loai TP chuyen doi nay. 
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Ngiipc lai y khi thi trudng TP phat trien, TP co tinh 
chuyen dot se phat huy tac dung nhiY mot phiicfng tien 
tang von co phan dpa tren cof sd tri hoan tra np vi khi 
TP chuyen doi bien thanh CP, von huy dong cua cong 
ty se thay dot tif np sang von. 

Doi vPi cong ty phat hanh, TP chuyen doi co cac yeu 
to hap dan sau: 

- TP chuyen doi co mdc lai suat thap hetn TP khong 
co tinh chuyen doi. 

- Cong ty co the loai triY chi phi tra lai co" dinh khi 
thpc hien chuyen doi, vi vay se giam diipc np. 

- Phat hanh TP chuyen doi thi cong ty sc tranh dupe 
tinh trang tang so lifting CP mot each nhanh chong tren 
thi trifdng (didu nay dhn tefi vice lam cho gia CP thudng 
bi sut giam). 

- Bang viec phat hanh TP chuyen doi thay cho phat 
hanh CP thiftmg, cong ty se tranh khoi tinh trang lam 
cho cac khoan thu nhap tren mdi cd phan trude day bi 
giam sut. 

Ben canh nhtfng thuan lpi, TP chuyen doi cung gay 
ra mot so" bat lpi co the co doi vdi cong ty va cac cd 
dong cua cong ty: 

- Khi TP difpe chuyen doi, von chu sd htfu bi M pha 
loang’ 1 do tang so CP liYu hanh non moi cd phan bay 
gid dai dien cho mot ty le thap hefn cua quyen sd htfu 
trong cong ty. 

- Do cac co dong thudng tham gia vao vice quan ly 
cong ty nen khi chuyen doi cd the gay ra mot stf thay 
doi trong viec kiem soat cong ty. 
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- Su* giam np cong ty thong qua chuyen doi cung co 
nghia la mat di su* can bang ciia can can net von. 

- Ket qua chuyen doi se lam giam chi phi tra lathe 
la lam tang thu nhap chin thue cua cong ty. Do do cong 
ty phai tra thue nhieu hdn khi chuycn doi. 

Doi vdi nha dau tit khi nam gitf TP chuyen doi, nha 
dau tit sc co dupe lpi the la sit dau tit an toan cua thi 
tritcmg, thu nhap cd dinh va sit tang gia tri tiem an cua 
thi trtfcfng von. Cu the, TP chuyen doi hap dan nha dau 
tit cf mot so" dac diem: 

- TP chuyen doi cung giong TP thitdng, titc la cung 
dLtdc thanh toan tiln lai vdi mot lai suat co dinh va sc 
difpc mua lai vdi gia bang menh gia vao liic dao han. 
Theo nguyen tile thi thu nhap tii lai suat TP thit&ng cao 
hdn va chAc ch£n hom thu nhap tu" co tdc tren CP thitefng. 

- Ngifdi nam giCt TP chuycn doi co quyen iTu tien hofn 
cac co dong nam gilt CP thifdng khi cong ty pha san va 
bi thanh ly. 

- Gia thi trttdng cua TP chuyen doi se co chieu hitcfng 
on dinh hefn gia CP thitdng trong thefi ky thi tritdng sa 
sut. Gia tri cua TP chuyen doi tren thi tritdng sc ditpc 
ho trp bdi cac lai suat hicn hanh cua nhiing TP canh 
tranh khac. 

- Vi TP chuycn doi co the ditpc chuyen thanh CP thuftng 
nen gia tri thi trifdng cua chung se co chieu hitdng tang neu 
gia CP tang. 

- Khi TP chuyen doi dutfe chuyen doi sang CP thufrng thi 
khong dupe coi la mot sit mua ban non sc khong phai chiu 
thue trong giao dich chuyen doi. 


184 



Hitting dan tham gia thi hitting cht'tng kit nan 

Nhifng nha phe binh thi cho rang TP ehuyen doi 
khong dita ra dupe cac mdc lai suat tuPng ifng vdi sU 
thieu bao toan von (nhtfng TP khong co tinh ehuyen doi 
difa ra cac rruJc lai suat cao hcin) va co xu hubrng keo 
gia CP tluTcfng xudng bdi vi anh hu’dng cua sit "pha 
loang" co the xay ra. 

Khi TP co tinh ehuyen doi dupe phat hanh mefi thi 
bao gib gia ehuyen doi cung luon cao hdn gia thi 
truPng hien hanh cua CP thuPng, dieu nay sc giiip han 
che vice nha dau tif ehuyen doi TP ngay lap ti?c. Nhtfng 
yeu to" anh huPng den ty le ehuyen doi hoac gia ehuyen 
doi ban dau la: 


- Gia CP tai thPi diem TP dupe phat hanh. 

- Thu nhap dp tinh cua to chi :(c phat hanh va anh 
huPng cua no tren gia CP. 

. - Xu huPng thi tritPng (TP ehuyen doi se trp nen Ua 
chuong doi vpi cac nha dau tu* trong mot thi trtfpng CP 
dang len). 

- Tho'i gian ehuyen doi (thbi gian cang dai, ty le 
ehuyen doi ban dAu cang it thich hpp). 


Vi TP ehuyen doi co the lam ‘pha loang” von nen cac 
co dong se co quyen ifu tien mua TP ehuyen doi dupe 
phat hanh mPi vpi gia up tien thap hcin gia tri thi 
truPng cua TP do. Khi TP ehuyen doi mPi dupe phat 


hanh, cac co dong hicn htfu sc nhan delete giay chtfng 
nhan quyen liu tien mua TP nay. NguPi n^m giu’ quyen 
co the ban lai quyen nay neu ho khong suf dung chung 
de mua TP ehuyen doi. 
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Tuy nhien nha dau to can lOu y mot dicu la, neu cong 
ty phai ngu'ng hoat dong bdi nhung tinh huong nhO sat 
nhap, hcfp nhat hay giai the thi nhufng ngOPi nam gitf 
TP chuyen doi se bi mat dac quyen chuyen doi nay. 

Cac TP deu co gia tri dau to du cho chung co tfnh 
chuyen doi hay khong. Gia tri dau to cua TP khdng co 
tinh chuyen doi dope can cP vao ty le % lai suat cua 
chung khi so sanh vPi nhufng mPc lai suat cua cac dau 
tu" khac co cung mPc rui ro tOctng tp. Gia tri dau to Ode 
tinh cua mot TP co tinh chuyen doi chinh la gia thi 
trOPng ma tai gia do, TP se dope ban neu TP khong 
chuyen doi thanh CP thifpng. 

Khi nha dau to mua TP co tinla chuyen doi thi phai 
luon xem xet hai gia tri dau to cua TP nay, do la thu 
nhap cua TP va viec chuyen doi TP thanh CP. Gia tri 
chuyen doi cua TP la tong gia tri thi trppng cua CP 
thoPng ma TP co the chuyen doi dope. Doi khi cac cong 
ty dat ra nhpng dicu kien de khuyen khfch sp chuyen 
doi ciia TP, mac du dicu nay dope biet den nhO la sp 
chuyen doi ep bupc nhu’ng thpc te cac nha dau to 
khong the bi ep buoc de chuyen doi. Tuy nhien, nha 
phat hanh luon thay doi cac tinh huong de khuyen 
khich sp chuyen doi hOn. Mot trong nhufng phOOng 
each do la thpc hien mua lai TP. 

Cong ty co the mua lai TP tai mpe gia va ngay mua 
dope xac dinh trOPc (gia dinh rang TP chuyen doi cung 
co kha nang mua lai giohg nhO co tinh chuyen doi) va 
khi cac dieu kicn thi trOPng khien cho cac trai chu nhan 
thay sp chuyen doi TP co the co Ipi nhuan hpn la ban 
chung lai cho cong ty phat hanh tai gia mua lai cua 
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cong ty thi luc do ho se thi/c hien viec chuyen doi 
thanh CP thi/dng. 

Vi du, mot TP chuyen doi co menh gia 1.000 USD co 
the difOc chuyen thanh CP thifdng tai gia 25 USD (ty le 
chuyen doi la 40 doi 1) va TP nay di tele mua lai ct mifc 
gia 1.050 USD. CP thifcfng tren thi tru’o'ng hien dang 
difpc giao dich d miic gia 30 USD, bang viec chuyen doi 
mot TP ma nha dAu tif co the trd thanh chii sd hiJu 40 
CP thifUng vdi tong gia tri la 1.200 USD. Nhu 1 vay, trai 
cmi chuyen doi chung thanh 40 CP thuPng roi ban 
chung de co 1.200 USD hon la ban lai TP chuyen doi 
nay 0 mifc gia 1.050 USD. 


Ve nguyen tac, nha phat hanh khong dupe ep buoc 
bat cit trai chii nao chuyen doi ma ho chi dupe quyen 
tao ra cac dieu kien de sp chap nhan chuyen doi se trP 
thanh si i Ufa chon toi ifu cho trai chii. Neu cong ty phat 
hanh co quy dinh dieu khoan mua lai toan bo TP 
chuyen doi phat hanh thi cong ty se an dinh truPc gia 
va ngay mua lai. Khi ngay goi mua lai den gan, gia CP 
thuPng se dupe giao dich ngay cang gan hOn vdi gia 
mua lai ciia TP chuyen doi de roi cuoi cung gia cua CP 
thifpng se dope giao dich tai gia thi truPng thap hefn 
chut it so vdi gia goi mua lai nham tranh tinh trang trai 
chu chuyen doi thanh CP thuPng. 


7. Chuyen nhupng co" phan va thi tniPng chtfng 
khoan 


Thanh lap cong ty co phan, mua ban co phieu la 
cong cu htfu hieu de thife hien xa hoi hoa dau tit. Nha 
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nitdc tao cd chc thuan ldi cho viec chuycn nhu’dng co 
phieu; trong do chu trong bao ve ldi ich cho ngitdi mua. 

Cong ty co phan - xa hoi ho a dau ti( 

Xa hoi hoa dau tit la vice Nha mfdc tao ra thcVi cd 
thuan ldi de moi ngitdi, moi to chitc co the thitc hien 
ditdc y tifdng dau tit ciia minh, lam cho ho trdr thanh 
chu nhan that sit ciin nen kinh tc. Xa hoi hoa dau tit 
nhAm khai thac tiem nang sang tao cua toan xa hoi, 
tiem nang chat xam cua toan xa hoi dddc huv dong 
trong nen kinh tc, lam cho kho tang chat xam ciia xa 
hoi ngay cang phong phii. 

Xa hoi hoa dau tit tao non cd hoi huy dong von 
phong phu, da dang, tao ra cd hoi suf dung ngudn litc 
xa hoi mot each Hnh hoat va hieu qua. Xa hoi hoa dau 
tit that set la thi/c hicn dan chu hoa nAn kinh te, ngitdi 
lao dong co ccf hoi trd thanh ngitdi chu that sit, co cd 
hoi giam sat cac hoat dong quan ly, cho phep tim ra 
ngu’o'i quan ly tot nhat, hieu qua nhat, tao ra dong litc 
mdi cho sit phat tricn ciia toan xa hoi. 

Cong ty cd phan la cong cu hull hieu thitc hien xa hoi 
hoa dAu tit, moi ca nhan, to chitc, khong trif mot ai dcu 
cd dodc cd hoi nhit nhau de thitc hicn y tu’dng dAu tit 
vefi thu tuc het she ddn 
ty cd phan, khi do ho la cd dong va cd kha nang the 
hien y chi cua minh thong qua dai hoi dong cd dong. 

Chuycn nlnfong co phan 

De vice mua cd phan ditdc de dang, thuan ldi, luat 
phap da quy dinh cac cd dong co quyen tit do chuyen 
nhddng cd phan cho ngitdi khac (trif mot so tru’dng hdp 


gian la mua cd phan ciia edng 
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va dieu kien phap luat quy dinh nham bao ve ldi ic h 
ngifdi mua). Quy dinh cd dong tit do chuyen nhitpng cd 
phan da tao nen thi trifcfng von, thi trifdng chdng 
khoan. Luong von dAu tit xa hoi sc difcfc luan chuyen 
tren thi trifdng, dieu do tao ra cd hoi cho cac nha dau 
tit thav doi, dieu chinh muc tieu dau tu 5 het sdc de 
dang, tao cho nhitng ai co y tifdng dau tit vac mot Iinh 
vitc nao do, co ditki kien thitc hien y tifdng dau tit ciia 
minh thong qua vice mua cd phan den nutc du Idn de 
co the dieu hanh difpc cong ty. 

Neu nhit gia tri doanh nghiep difcfc xac dinh chinh 
xac, hop ly, thi viec mot so ngifdi nao do cd the tra gia 
rat cao co phAn cua cong ty nao do de cd quyen sd hitu 
va dieu hanh cong ty cd phan la viec het site binh 
thifdng. Viec thay doi cac cd dong trong cong ty cd phAn 
cung la di£u binh thifdng, do la dau hieu phat then 
cong ty. Viec chuyen nhitpng cd phAn mot each thuan 
lcfi chinh la tao dieu kien cho cong ty cd phan thu hut 
duCfc nang lu’c dau tit ciia xa hoi: tien von va tri thuT\ 

Tit thitc te neu tren cho thay/ Nha mfdc can tao cd 
che ban, mua cd phAn het site thuan lcfi cho ngifdi dan 
thitc hien. 

Viec chuyen nlutpng cd phan giifa cac cd dong cd the 
difcfc tien hanh bang hinh thitc true tiep va gian tiep. 

Chuyen nllifting trife tiep 

Cac cd dong eo the chuyen nhtfpng cd phan cho nhau, 
cho ngifdi khac ngoai cong ty thong qua viec trao doi 
trite tiep, d day ngitdi mua cd dieu kien trite tiep xac 
dinh, danh gia chat Iifcfng hang hda, va trite tiep tra gia 
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cho ngu’bi ban. Hanh vi chuyen nhuVfng nay do hai ben 
mua ban tU thda thuan then quy dinh giao dich dan sii. 

De ban ve lcfi ich cho ngiidi mua co phan la ngu’di 
khong tham gia thanh lap cong ty co phan, khong biet 
d \.tcic thu’c trang cong ty khi mdi thanh lap, luat doanh 
nghiep da quy dinh dieu kien han cho doi vdi ngu’di 
ban la nhtfng co dong sang lap cong ty. Khoan 1 Dieu 
58 Luat doanh nghiep quy dinh: Trong thdi han ba nam 
dau, ke tiY ngay cong ty diftfc cap giay chu'ng nhan 
dang ky kinh doanh, cac co dong sang lap phai cung 
nhau nam gitf it nhat 20% so co phan pho thong dulic 
quyen chao ban. Co phan phb thong cua cac co dong 
sang lap co the chuyen nhu'Ong cho ngifdi khong phai 
la cd dong neu diidc si X chap thuan cua dai hoi dong 
co dong. Co dong dif dinh chuyen nhuOng cd phan 
khong co quyen bieu quyet ve viec chuyen nhitOng cac 
cd phan do. Sau thdi han ba nam cac quy dinh nay het 
hieu lu’c. 

Quy dinh cac cd dong sang lap phai cung nhau nam 
giu’ it nhat 20% so cd phan pho thong cd quyen chao 
ban la quy dinh bat buoc cd tinh cu’ng nhfic de rang 
buoc nghla vu vat chat cua cac cd dong sang lap doi 
vbi ngu’cVi mua, tranh tinh trang tuyen truyen lu’a dao 
de thu hut ngu’di mua. 

Quy dinh chuyen nhu'dng cd phan cho ngifdi ngoai 
cong ty la quy dinh mem mang tinh thda thuan giu’a cac 
cd dong trong cong ty. Viec thda thuan nay cd the difpc 
quy dinh trong dieu le cong ty hoac trong nghj quvet 
hop dai hoi dong cd dong. Nhu’ vay cac cd dong sang 
lap cd the quy dinh mot so ngifdi phai giiY dii 20% so 
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co phan hoac quy dinh mdi. ngu’cti phai gitf 20% co 
phan. Do vav khi danh gia stf v \ pham ve viec chuyen 
nhu'dng cd phan trong ba nanV dau cua c6ng ty co phan 
can xein xet ba dieu kicn sau: 

Cd dong sang lap la ai? Tong so cd phan cac cd dong 
sang lap sd htfu trong suot thcfi gian ba nam dau co 
drfdi 20% hay khong? Vice chuyen nhitong co dung 
dieu le khong? 

Neu cac cong ty cd phdn d if etc thanh lap trifd’c khi 
Luat doanh nghiep co hieu liic thi phai can cd vao dieu 
le cong ty va luat cong ty, vice van dung Luat doanh 
nghiep khong difcfc ap dat do hoi to ma chi la mot sit 
giai thich. 

Luat cong ty khong dinh nghia sang lap vien thi 
khong the ap dat khai niem sang lap vien trong Luat 
doanh nghiep de suy luan xac dinh 16i cun cong ty hay 
Ini cua cac cd dong. Khi do chi can ciY vao dieu le de 
xac dinh viec chuyen nhu’png co phan cd phu hop vdi 
dieu le hay khong. 

Vice clun/cn Jilnicjng giau ticp 

Cac cong ty cd phan diipc ban cd phan tren thi 
trifbng chung khoan phai tuan thu cac dieu kien 
nghiem ngat ve tinh minh bach tai chinh, ve kha nang 
sinh loi, phai ctu'pc uy ban chu’ng khoan tham dinh va 
phai tuan thu cac quy ta% kiem toan then phap luat ve 
chu’ng khoan. 

Nhtfng quy dinh chat che nay nhtlm muc dich ban ve 
lo’i ich cho ngu'bi mua, vi khi cac cong ty niem yet ban 
cd phan tren thi tru’dng thi ngu’d’i mua khong cd dieu 
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kien trpc tiep kiem tra, danh gia chat lopng hang hoa. 
Sp can thiep cua Nha nOdc trong viec tham dinh cac 
cong ty co phan dang ky ban co phan la mot chPng 
thpc tin cay de ngOdi mua tra gia mua hang. NgOdi 
mua thpc hien viec mua co phan chi qua cac thong tin 
da dope Nha node kiem dinh ma khong nhin thay hang 
hoa cu the. Neu cac thong tin nay bi sai lech thi co rat 
nhieu rui ro do\ vdi ngOdi mua. Bi£u nay cho thay 
phap luat vk chPng khoan cAn phai het sPc cu the, phai 
dope thpc hien day du de bao ve ldi fch cong dong 
ngOdi mua. 

8. Chuyen nhtfpng chPng khoan 

Chuyen nlufctng CK phai dope quy dinh va phai tuan 
thu thpc hien cac quy t3c chinh sau day: 

- CK du dieu kien niem yet tai TTGDCK la nhOng 
CK do to chOc phat hanh CK (TCPHCK) dap Png day 
du cac dieu kien phat hanh CK ra edng chung hoac 
dang ky lai CK cua nhOng cioanh nghiep da co ph§n 
hoa, dope UBCKNN chap nhan niem yet; trai phieu 
Chinh phii co thdi han tP 1 nam trd Ifin, bao dam mot 
so dieu kien ky thuat nhO thong nhat thdi diem phat 
hanh, thdi gian dao han va lai suat. 

- CK dang dope niem yet tai TTGDCK - ke ea CP va 
trai phieu thi viec mua ban CK mem yet dope thpc hien 
tap trung tai TTGDCK, thong qua cac cong ty CK (cong 
ty CK) thanh vicn. 

- Chuyen nhOpng CK phai dope thpc hien theo quy 
trinh, thu tuc mua ban CK: 
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+ Mcl tai khoan va chuyen tien vao tai khoan; 

+ Ra lenh mua hoac lenh ban CK de cong ty CK 
chuyen vao san giao dich cua/TTGDCK; 

+ Khdp lenh mua hoac lenh ban va cong bo ket qua 
aia TTGDCK; 

+ Thanh toan CK va tien, ke ca le phi giao dich. 

- Nhtfng CK khong difpc niem yet tren TTGDCK thi; 

+ Ddi vdi trai phieu, cong trai, co the dem den chiet 
khau trifc tiep tai cac to chiic tin dung, cac cong ty CK 
dope phep chiet khau; 

4 - Ddi veil CP ciia cong ty co ph3n thi viec chuyen 
nhu’q'ng dupe thu'c hien theo dieu le cong ty, neu dieu 
le cong ty cho phep CP du’etc chuyen nhifpng thi co the 
ban CP do theo quy dinh. 

- Cac chu the khac tham gia thi trifdng, nhat la cong 
ty CK va TTGDCK co trach nhiem thu'c hien dung dan 
cac quy tac rang buoc tren. 

9, Phiftfng phap xac dinh gia tham chieu cua 

chtfng khoan niem yet 

Tai Khoan 3, Dieu 49 ciia Quy che thanh vien, niem 
yet, cong bo thong tin va giao dich c bring khoan ban 
hanh kem theo Quyet dinh so 79/2000/QD -UBCK ciia 
Chii tich UBCKMN ngay 29/12/2000 quy dinh: 

Gia tham chieu diftfc xac dinh nhif sau: 

a. Gia tham chieu cua cd phieu, chring chi quy dau 
tir va trai phieu dang giao dich binh thirtmg la gia dong 
ciia ciia ngay giao dich tritcfc do; 
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b. TrUdng hop chUng khoan mdi dUOc niem yet trong 
ngay giao dich dau tien TTGDCK nhan lenh giao dich 
khdng gicri han bien do dao dong gia va lay gia dcSng 
cUa cua ngay giao dich lam gia tham chieu. Bien dp dao 
dong gia dUdc ap dung tu" ngay giao dich ke tiep; 

c. TrUdng hop chdng khoan thuoc dien bi kiem soat, 
clufng khoan khdng con thuoc dien bi kiem soat, chiing 
khoan bi ngtfng giao dich tren 30 ngay, thi gia tham 
chieu dupe xac dinh tUOng tii quy dinh tai diem b cua 
dieu na) 7 ; 

d. TrUdng hop giao dich chiing khoan khdng dUOc 
hudfng cac quyen kem theo, gia tham chicu duOc xac 
dinh theo nguyen 15e lay gia dong cUa cua ngay giao 
dich gan nhat dieu chinh theo gia tri cua cac quyen 
kem theo; 

e. TrUOng hop tach gdp cd phieu, gia tham chicu sau 
khi tach gdp dupe xac dinh theo nguyen tac lay gia 
dong ciia cua ngay giao dich trUdc ngay tach gdp dieu 
chinh theo ty le tach gdp cd phieu; 

f. Trong mot so trUdng hop can thiet, TTGDCK. cd the 
ap dung phUOng phap xac dinh gia tham chicu khac 
sau khi cd sii chap thuan cua Chu tich UBCKNN. 

10. Nghiep vu tach, gop co phieu 

Hien nay, nhieu nha dan tu’ rat quan tarn den nghiep 
vu tach, gdp cd phieu cua cac cdng ty cd phan nhii 
tru'dng hop Cong ty co phan cap va vat lieu vidn thong 
(SACOM) vii'a cd dii dinh tach cd phieu de nang gia tri 
cd ng ty. 
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Tach va gop cd phieu la viec lam tang hoac giam so 
co phieu dang lu’u hanh cua mot cong ty cd phdn mn 
khong lam thay doi von dieu le, von cd phan hay toan 
bo gia tri thi trudng tai thdi diem tach hoac gop cd 
phieu. T u y theo muc dich cua cong ty va tinh hinh thi 
tru'dng ma cong ty co the tien hanh tach hay gop cd 
phieu. Vice tach, gop cd phieu thudng dude quy dinh 
trong dieu le cong ty va do Dai hoi cd dong quyet dinh, 
nhuTig trong thu’c te thifdng thi Dai hoi cd dong thong 
qua chii tru’dng va. uy quyen cho Hoi dong quan tri lu'a 
chon thdi diem thich hdp tien hanh viec tach hoac gop 
cd phieu. 

Tach co phieu se lam tang so lu’dng cd phieu dang 
lu’u hanh va lam giam menh gia cd phieu tifdng u’ng vdi 
ty le tach, do do gia cd phieu tren thi tru’dng ciing se 
giam tudng ting va giao dich dude thu’c hien de dang 
hon. Viec tach cd phieu thudng dude thu’c hien khi gia 
co phieu tren thi tru'dng tang qua cao lam cho cac giao 
dich se khd thu’c hien va dieu nay se lam giam tinh 
thanh khoan cua cd phieu. Vi vay, khi gia cd phieu tang 
cao tren thi tru’dng thi viec tach cd phieu la can thiet de 
tao dieu kien thuan ldi cho viec giao dich cd phieu, 
dong thdi sau khi tach, gia cd phieu thiidng cd xu 
hu’dng tang len. Mat khac, sau khi tach cd phieu, so 
litOng cd phieu dude giao dich tren thi tru’dng tang len 
cd the lam tang so ludng cd dong cua cong ty, qua do 
gdp phan lam han che kha nang cong ty bi thau tom. 

Vi du, mot cong ty cd phan ABC cd 1 trieu cd phieu 
dang lu’u hanh, menh gia 10.000 dong/co phieu (tong 
gia tri niem yet la 10 ty dong) va gia thi tru’dng tai thdi 
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diem hien tai la 100.000 ddng/cd phieu. Cong ty tien 
hanh tach c6 phieu theo ty le 1:2 (nghla la ngildi sd htfu 
l co phieu cu se nhan dcfOc 2 co phieu mdi, khi do tong 
so co phieu mdi cu a cong ty se la 2 trieu co phieu menh 
gia 5.000 dong/co phieu, tong gia tri niem yet van la 
10 ty dong nlufng gia thi tru'dng cua co phieu mdi se 
dao dong d mhe 50.000 ddng/co phieu. 

Ngitdc lai, tru'dng hop gap cd phieu se lam giani so 
kfdng cd phieu dang lhu hanh, menh gia co phieu tang 
len va gia thi tru’dng cua cd phieu cung tang len tifdng 
ting vdi ty le gop cd phieu. Theo thong ke dr cac nu'dc 
thi tru'dng hop gop cd phieu thu’dng it khi xay ra doi 
vdi cac cdng ty niem yet tren thi tru'dng chu’ng khoan 
bdi vi muc dich duy nhat cua vice gop cd phieu la lam 
cho cd phieu do co gia tri hdn tren thi tru'dng va qua 
do lam tang tinh thanh khoan cua cd phieu. 

Vi du, edng ty co phan DEF co 6 trieu cd phieu dang 
kfu hanh, menh gin 10.000 d/co phieu, tong gia tri niem 
yet la 60 ty dong va gia thi tru’dng dang d miic 12.000 
dong/co phieu. De tranh cho gia cd phieu cua cong ty 
giam xudng thap hon menh gia, cong ty cd phan DEF 
tien hanh gop cd phieu theo ty le 3:1 (nghTa la cd dong 
sd hull 3 co phieu cu se nhan du’Oc 1 cd phieu mdi). 
Nhu’ vay sau khi gop, tong sd cd phieu mdi ciia cong 
ty la 2 trieu cd phieu, vdi menh gia 30.000 dong/cd 
phieu va gia thi tru'dng cua cd phieu mdi se dao dong 
quanh miic gia 36.000 dong/cd phieu. 

Cho den nay, nghiep vu tach, gop cd phieu clufa xav 
ra tren thi trifdng chrfng khoan Viet Nam. Viec tang 
von dicu le cua cong ty REE vvfa qua va cua mot so 
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cong ty niem yet khac dd dinh thi ic hien trong thdi gian 
tdi bang each phat hanh them co phieu khong phai la 
tru’dng hop tach 06 phieu. Do chinh la trddng hdp cong 
ty dung eac khodn thang dd von co phan, lpi nhuan gid 
Iai va cac quy hien co de chuyen thanh von dieu le 
thong qua hinh thde phat hanh them co phieu thddng 
cho cac co dong hien huu, nghla la von didu le va so" 
lddng cd phieu cua cong ty tang len nhdng trong thifc 
te tong von chu sd hdu cua cong ty van khong thay doi 
va nhii vay viec phat hanh them cd phieu ciia cong ty 
REE va mot sd cong ty dd dinh tlufc hien trong thdi 
gian teti ve thde chat chinh la dicu chinh iai gia tri sd 
sach tren mot cd phieu. 

11, Gia tri co" phieu niem yet thde va ao 

Sau mot thdi gian thang hoat dong, mac du gia tri va 
khdi Iddng giao dich con rat nho so vdi cac thi trddng 
chdng khoan khac tren the gidi nhdng co the noi it co thi 
trddng nao dat difpc miic tang ve chi so thi trddng trong 
mot khoang thdi gian ngdn nhd thi trddng Viet Nam. 

Rat nhieu cac chuyen gia ve cluing khoan va ngddi 
dau tu* cho rdng, viec tang gia nhanh nhd vay la ket qua 
tat yeu cua sd mat can doi cung cau qua ldn. Viec tang 
gia manh cua cac cd phieu tren thi trddng chdng khoan 
Viet Nam viia qua phan nao co tac dong rat tot den sd 
tin tddng cua cac tang Idp dan cd vac thi trddng chdng 
khoan. Tuy nhien, viec tang gia lien tuc dang tao ra 
mot ap Idc rat lcfn len thi tru’dng chdng khoan. Bat chap 
viec nhieu chuyen gia da len tieng canh bao ve hien 
tddng tang gia qua cao so vdi gia tri thde, gan day nhat 
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la 7 TGDCK da canh bao cho ngddi dau td biet gia ciia 
mot so co phieu da len tdi mufc qua cao nhdng cac co 
phieu vSn tiep tuc len gia. Trong bai viet nay, tac gia 
se lan Iddt phan tich gia co phieu ciia 5 cong ty niem 
yet de tim xcm dau la phuin thdc, dau la phan ao. Trddc 
het de tien cho viec theo doi va phan tich gia co phieu, 
chung ta diem qua mot so" phddng phap tinh gia cb 
phieu. Hien tai cac nha phan tich chufng khoan tai Viet 
Nam va tren the gidi dung kha nhi£u phddng phap de 
tinh va dd doan gia co phieu. Tuy nhien, trong pham 
vi bai viet nay tac gia chi xin gidi thieu 3 phddng phap 
co the ap dung dude trong dieu kien hien tai ciia thi 
tru'dng Viet Nam va trong bai viet nay tac gia cung 
khdng cd tham vong di sau vao cac "ngo ngach" cua 3 
phddng phap do, ma chi trinh bay va tinh toan cac cong 
thdc diidi dang ddn gian nhat. Ngoai ra, de ddn gian 
hoa van de, tac gia se lay gia cao nhat trong cac gia cd 
phieu tinh theo cac phddng phap tren lam gia tri thdc 
cua co phieu dddc phan tich. 

Etitth gia co phieu pho thong theo phiCcfng phap chief 

khdu luong thu nhap (DCF) 

Phu’dng phap dinh gia chiet khau ludng thu nhap 
(DCF) dddc dda tren mot nguyen ly cd ban la "tibn cd 
gia tri theo thdi gian", mot dbng tien cua ngay horn 
nay luon cd gia tri hdn mot dong tien cua ngay mai, 
mot dong dau td vao trong doanh nghiep nay cd mi?c 
sinh ldi khac vdi mot dbng dau td trong doanh nghiep 
khac, do do, gia tri ciia doanh nghiep dude xac dinh 
bang cac luong thu nhap dd kien ma doanh nghiep do 
thu dude trong tddng lai dddc quy ve gia tri hien tai 
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being each chiet khau chung bang mot mifc lai suat 
chiet khau phu hpp vdi mite do riii ro cua doanh 
nghiep do. Do vay, trong phuPfng phap DCF co 3 thong 
so cd ban nhat c&n ditefc xac dinh, do la luong thu 
nhap cong ty se thu ve trong tifemg lai, mite lai suat 
chiet khau Judng thu nhap do va thdi han t6n tai di i 
tinh cua doanh nghiep. Phifcfng phap nay diftfc ap 
dung pho bien d nhitng nitete thi truing chu’ng khoan 
phat trien, noi thiteng co day du thong tin ve lich siV 
cung nhif thong tin hien tai va d\X bao hop ly ve tinh 
hinh tai chinh va rui ro cua doanh nghiep. Hien nay, 
viec ap dung cong thite nay d Viet Nam cung dope 
nhieu ngifdi chap nhan bdi gia co phieu tfnh theo 
phitOng phap nay phan anh dope tiTcfng ddi day du 
moi mat ban chat boat ddng san xuaft kinh doanh cua 
cong ty so vdi cac phitefng phap khac va ditng tren 
quan diem cua nha dau tit thi, ngoai viec tinh toan 
theo phUcfng phap nay rat defn gian, no con dap iJng 
dung suy nghl, nguyen vong cua hp khi dau tif vao 
mot doanh nghiep. Tuy nhien, tai Viet Nam viec ap 
dung cong thite nay co mot so kho khan lam cho viec 
ifcte tinh nguon thu trong titling lai cua cac cong ty kho 
co the chinh xac nhu 1 : Tinh hinh moi tru'dng kinh doanh 
co nhidu bien dong; Cac doanh nghiep Viet Nam trong 
do co cac cong ty dang niem yet deu chita quen vdi lap 
ke hoach san xuat kinh doanh dai han, dac biet la con 
xa la vefi viec dit bao chi tiet ludng tien dai han ra, vao 
cong ty... Do do, tac gia se dieu chinh tai cong thite 
nay theo hitefng 5 nam va cong gia tri tai san rong 
difpc tinh vao thcri diem niem yet. Cong thite diipc 
dieu chinh se la: 
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P = Po + El/(l+r) + E2/(l+r)2 + E3/(]+r)3 + 
E4/(l+r)4 + E5/(l+r)5 


Dink gid co phieu pho thong theo phtf&ng phap he so P! E 


Day la phUofng phap cung duPc ap dung pho bien P 
cac thi truPng chpng khoan da phat trien. He so P/E la 
he sc> gitfa gia co phieu (thi gia) va thu nhap hang nam 
cua mot co phieu dem lai cho nguPi nim gill. Thong 
thuPng, de dp tinh gia cua mot loai co phieu, nguPi ta 
thuPng dung thu nhap tren moi co phieu cua cong ty 
nhan vpi he so P/E trung binh nganh hoac ciia mot 
cong ty tiding tp ve qui mo, nganh nghe va da dupe 
giao dich tren thi truPng. Viec ap dung he so P/E de 
tinh gia co phieu tai Viet Nam con gap phai nhieu kho 
khan do thieu so" lieu va thi truPng chPng khoan chifa 
phat trien. Tai cac thi truPng da phat trien, theo so lieu 
thong ke ve chi so P/E, he so nay tP 8-15 la binh 
thuPng, neu he so" nay lpn hem 20 thi cong ty dang dupe 
danh gia rat tot va nguPi dau tit trong dpi trong titOng 
lai, mPc thu nhap tren mot cb phieu ciia cong ty se tang 
nhanh. TruPng hpp cong ty co he so P/E thap co the la 
do thi truPng khong danh gia cao cong ty do hoac chita 


hieu biet nhieu vb cong ty. Khi tat ca cac cb phieu tren 
thi truPng deu co gia qua cao so vpi gia tri thpc cua no 
thi ph5n bong bong se vPpt qua phan thpc va nhat dinh 
co ngay no tung, gay khung hoang thi truPng nhit da 
tPng thay P cac nuPc phat trien. 

EHnh gid co phieu dr/a tren cct set tai sdn rdng co dieu chinh. 


Quan diem chung cua phuPng phap nay cho rSng, 
mot cong ty co gia tri khong kem hdn tong cac gia tri 
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ciia tdng loai tai san rieng cua no tri/ di cac khoan ml 
ciia no. Tai san rieng d day dude hieu bao gdm ca 
nhu’ng gia tri loi the cua cong ty. Gia co phieu cua cong 
ty co the dude tmh theo phudng phap tong quat $au: 

Gia co phieu = (Gia tri tai san rdng + Gia tri lori 
the)/Tong so co phieu dinh phat hanh 

Phudng phap nay thifdng dude su dung de tinh toan 
gia tham chieu va so sanh. o' Viet Nam, phudng phap 
nay dude ap dung pho bien cho cac doanh nghiep Nha 
nude thud hien cd phan hoa. Tuy nhien, gia tri tai san 
rdng cua cong ty du diidc dinh gia chinh xac den dau 
cung chi the hien gia tri thanh ly ciia cong ty, trong khi 
do doi vclfi ngudi dau tu 1 mua cd phieu thi tudng lai cua 
cong ty mbi la dieu dang quan tam hcfn ca. Trong cac 
doanh nghiep cd phan hoa ci Viet Nam co nhieu loai tai 
san ma cluing ta khong xac dinh dude gia do khong co 
thi trudng cho cac loai tai san nay, nhifng co mot loai 
tai san ma ai cung thay ro la dang gop phan khien cho 
cac doanh nghiep Nha nude cd phan hoa dude dinh gia 
thap la gia tri quyen su* dung dat. Quan sat cho thay, 
viec quyen sd dung dat trong cac doanh nghiep nha 
nude cd phan hoa dude dinh gia thap hdn gia ca tren 
thi trudng nha dat td 4 den 5 lan khong phai la hien 
tudng ca biet. Hcfn the ntfa, trong nhieu doanh nghiep, 
quyen su’ dung dat la mot tai san cd gia tri cao nhat, 
chiem mot ty trong rat Idn trong tong tai san cua cong 
ty. Trong khuon kho ban hep cua bai viet nay va dud 
tren mot so" so lieu ve cd phan hoa, tac gia se tinh 
nhiTng thieu hut trong qua trinh dinh gia ciia cac doanh 
nghiep Nha nude co phan being each nhan tong gia tri 
tai san rdng ciia cong ty len 2 lan. 


201 



Tran Minh Kiet 


Difa tren cac phifdng phap drfdc gidi thieu tren va 
chi siV dung mot each may moc nhtfng con so ghi tren 
tren bao cao tai chinh nam 1999 va 2000 dupe cong bo 
ciia cac cong ty niem yet, cac ban co the.tif tinh toan 
dupe gia tri co phieu ciia cac cong ty. Tuy nhien, theo 
nhifng tinh toan neu tren thi gia co phieu vAn chifa the 
hien dupe hoan toan ve cac gia tri thife cua cong ty ma 
no phan anh. Be co the hieu dupe mot each ro net va 
toan dien hdn, chiing ta can phai di sau vao phan tich 
nhifng yeu to" phi dinh 1 if png khac nhifng lai anh hu’cfng 
rat Idn den nhifng ket qua tinh toan neu tren. Nhifng 
yeu to" ma ban can phai tinh den khi phan tich va tinh 
gia co phieu cua mot cong ty bao gom: 

- Do tin cay ciia so' lieu; 

- Mifc do riii ro trong boat dong cua cong ty bao gom 
ca nhifng yeu to nhif tinh hinh thi trnPng va trien vong 
cua cong ty (dieu nay se anh hupng rat ldn den thdi 
han boat dong cua cong ty, he so chiet khau trong cong 
thefe tinh DCF); 

- Nhifng yeu to lien quan den tai san vo hinh cua 
cong ty nhif trinh do quan ly ciia ban giam doc, uy tin 
san pham, nhan hieu thifdng mai, chat lupng san pham 
dupe the hien theo cac tieu chuan ISO... 

12. Tieu chuan mitcel trong danh gia va phan tich 

Hien nay, viec sap xep lai hoac co phAn hoa cac 
doanh nghiep Nha nuPc la mot van de het site quan 
trong, nham phat huy dupe het sdc manh cua non kinh 
te va xay dpng mot cd che thi truPng ngay mot hoan 
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thien htfn. Thi truPng chPng khodn Viet Nam da di vac 
hoat dong, moi nguPi cung can co thong tin danh gia 
mot each khdeh quan va chuyen nghiep ve tinh hinh 
san xuat kinh doanh cung nhu* co mot cai nhin khai 
quat nhat ve cac to chPc niem yet tnidc khi hp co 
nhtfng quyet dinh dau tit ciia minh. Chinh vi the edn co 
nlufng phuPng phap phan tich, danh gia. Viec phan tich 
cung yeu cau nghiem ngat ve tinh cong khai va trung 
thi Xc trong thong tin va chuyen mon cua nha phan tich. 

Tieu chuan mitcel dupe sd dung de phan tich va danh 
gia cac doanh nghiep dac biet khi doanh nghiep tham 
gia kinh doanh hay niem yet tren thi truPng chPng 
khodn. Tieu chuan nay nham giup cho nguPi dau tit du" 
doan duPc mPc thu lpi cung nhii dp phong dupe rui ro. 
Noi mot each dPn gian nhat, ta co the difa ra 6 yeu to 
anh huPng chinh la noi dung chu yeu cua tieu chuan 
mitcel va danh gia theo thang diem gom bon cap; manh 
- trung binh - mao hiem - rui ro cho tPng yeu to. 

Tieu chuan de danh gia 

- Cong nghe (technology): day la yeu to quan trong 
nhat. Bao gom viec co dp dung cong nghe tien tien hay 
khong? Tinh hinh thay doi cong nghe co nhanh chong 
va kip thPi khong? Co dp dung mot cong nghe thich 
hpp vefi tarn mPc va vi the cua minh de dam bao hieu 
qua va chat lupng cao? 

- Thi truPng (market): ti£m nang va xu huPng phat 
trien cua thi truPng cung nhif nhu cau trong tuPng lai.., 
O day bao gom ca thi truPng trong nuPc cung nhit viec 
xuat khau va cac ctf hoi ban hang tiem nang khde. Phat 
trien dupe cong nghe ddn dau trong mot thi tru’cmg 
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tiem nang va on dinh la mot trong nhdng yeu to quyet 
dinh sd thc^ng Idi. 

- Dau van (input): hao gom con ngddi, nguycn vat 
lieu, von dddc quy dinh do quy mo va tarn quan 
trong ciia cong ty (phan anh qua cac bao cao va ty so 
tai chinh, tinh trang lao dong...) den vbi nen kinh te 
quoc dan. 

- Lanh dao (leader): cb tai va co ddc, co mol quan he 
rung... Vai tro cua ngddi lanh dao la rat quan trong 
trong viec nhan biet cac cd hoi kinh doanh cung nhd 
cac nguy cd. O day, cluing ta thay mol quan he khang 
khit giifa cong nghe - thi trddng - lanh dao. Nha lanh 
dao gioi la ngddi thay dddc tiem nang cua thi trddng 
va tCr do chon mot cong nghe phu hdp de phat trien 
mot mat hang kinh doanh. Ngddc lai, tif nhdng cong 
nghe sieu hien chii va nhdng thi trddng khong 16, 
nhdng nha kinh doanh Idn xuat hien. 

- Canh tranh (competitive): mdc do canh tranh cua 
cac cong ty khac (ca thi trddng trong nddc va quoc te). 

- Moi trddng kinh te, chinh tri xa hoi (environment of 
social, economy, political) va cac luat le, chinh sach 
quan ly vT mo co phu hdp vdi viec khai thac va phat 
trien sdc manh cua cong ty hay khong? Moi trifdng nay 
cung la cd sd tao ra cac luat chdi, dao ddc cung nhd 
triet ly kinh doanh co tinh lau dai, vdng chac hay thien 
ve tinh each cd hoi, chup giat... 

Thang diem de ddnh gia 

- Manh: Mot yeu to dddc danh gia la manh khi no 
dii ldn, phat trien on dinh va vdng chac ke ca khi gap 
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nhu'ng bien dong ve dieu kien kinh tc, chinh tri, xa 
hoi...; co su’c canh tranh manh me so vdi cac doi thu 
khac; co kha nang bao toan von va cd loi nhuan rd 
rang, ch3c chan. 

- Trung binh: dat dupe nhu'ng tieu chuan thap hon va 
site manh co the bi veu di khi cac diem kien ve kinh te, 
chinh tri - bi thay doi; co kha nang bao toan von va co 
Ipi nhuan nhat dinh. 

- Mao hie nr. c6 tiem nang va cct hoi phat trien nhanh 
nhu'ng khong ch3c chan; kha nang bao toan von va thu 
dupe lpi nhuan trong mot thPi gian lau dai la rat yen. 

- Rui ro: cac tieu chuan rat you kem, co the dan tc^i 
tinh trang pha san hoac gan phti san. 

Phiftfng phdp ddnlt gia 

To hop 6 you to theo thang diem danh gia ta se khai 
quat dupe ve tinh hinh va chieu huOng phat trien cua 
san xuat, kinh doanh cua doi tupng ma ta nghien cuu 
de tu do rut ra cac quyet dinh dung dan va sang sudt. 
Mot trong nheTng u'u diem noi bat cua phu'Ong phap 
nay la no co tinh toan diem va khai quat eao, danh gia 
dupe doanh nghiep tren cO so' ticm lu'c noi tai va do 
thich nghi, than thien cua doanh nghiep doi vbri mbi 
truPng ben ngoaL 

Viec sit dung 4 cap he so (manh - trung binh - mao 
hi cm - rui ro) lam cho viec tinh toan dupe don gian hod; 
ket hop dupe cac liu diem cua phu'Ong phap phan tich 
co ban (fundamental anlysis) va phan tich ky thuat 
(technical analysis) lam cho viec phan tich nhanh chong 
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va tien lpi, giau tinh thuyet phuc hcfn la stf dung rieng 
re ttfng phu’cfng phap mot. 

13. Cac cong cu quan ly tren thi tnfcfng chtfng khoan 

Khi cac giao dich chtfng khoan tren thi trUPng giao 
dich tap trung co nhtfng bien dong bat thu’dng, dc van 
hanh, quan ly thi trtfPng chtfng khoan co hieu qua va 
bao ve lpi ich cua cac nha dau tit, cac Sof giao dich 
chtfng khoan (SGDCK) dcu stf dung cac cong cu nhif; 
canh ban, difa chtfng khoan vao dien kiem soat va 
ngtfng giao dich 

VPi muc dich thong tin cho nha dau ttf, xin gid'i thieu 
ve chtfc nang va nhiem vu cua cac cong cu tren. 

Dau hieu canh bao chi'Cng khoan (DS) 

La viec thong bao nhac nhb cho nha dau ttf bict gia cua 
chtfng khoan do co bien dong bat thifPng nhu’ng khong 
co ly do hop ly de giai thich cho stf bien dong tren. 

Khi chtfng khoan co dan hieu canh bao, nha dau tu’ 
phrii can nhac, than trong trong vice mua, ban chtfng 
khoan do va viec mua, ban du'pc thu’c hien theo cac 
nguyen dc sau: 

- Vice mua chtfng khoan do phai dupe thanh toan 
bhng tien mat (mot so mtPc viec thanh toan co the thu’c 
hien bang sec, chuyen khoan hone tai khoan margin). 

- Ngu’Oi ban chtfng khoan phai chuyen giao chtf’ng 
khoan ngay trong ngay hoac sau ngay giao dich (T+1). 

- Thanh vien phai ghi ro ten, so tai khoan ciia khach 
hang trong viec mua, ban va phai bao can ket qua giao 
dich do cua khach hang cho SGDCK biet 
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- Thanh vien khong dn’ctc mua, ban chtfng khoan do 
cho chinh minh trtf tru'tfng hop stfa loi va phai gtfi van 
ban su’a loi va cac giay tor lien quan den vice stfa loi do 
cho SGDCK. 

Ngoai ra, khi to chtfc niem yet bi len dau hieu canh 
ban phai bao cao cac so lieu hoac giai thich rb nhu’ng 
nguyon nhan cb the tac dong den giao dich bat thifbng 
do trtfbc khi bat dau phien giao dich tiep theo. 

Dan hieu ngitng giao dich (H va SP): 

- Dau hieu H: Day la dau hieu tam thbi ngtfng giao 
dich doi vofi mot loai chtfng khoan, thb’i ban ngtfng 
khong qua mot phien giao dich. 

Cac chi fug khoan vi pham vdo uln'fng nguyen trie sau sc 
hi SGDCK leu dau hieu H: 

- Khi cb nhu’ng thong tin, tin don lien quan den to 
chtfc niem yet. Thong tin do cb the gay tac dong den 
quyen loi cac nha dau tu’ hoac tac dong den quyet dinh 
dhu tit hoac thay doi gia chtfng khoan ma SGDCK chtfa 
nhan du’tfc bao cao tu cong ty. To chtfc niem yet phai 
giai thich hoac xac nhan thong tin, tin don do. 

- Khi chtfng khoan cun to chtfc niem yet hi nghi ngtf 
cb giao djeh noi gian hoac cb mot nhbm nha dau tifbiet 
trtfbc thong tin quan trong cua to chtfc niem yet va 
dung thong tin do de giao dich. To chtfc niem yet phai 
giai thich hoac xac nhan thong tin do. 

- Khi to chtfc niem yet de nghi SGDCK tam thtfi 
ngtfng giao dich chtfng khoan cua to chtfc niem yet do 
to chtfc niem yet dang trong qua trinh cho’ cong b6 
thong tin. 



Tran Minh Ki$t 

- Khi co nhtfng bien dong bat thifctng cb the anh 
hiking nghiem trong den giao dich cua chufng khoan do. 

- Dan hieu srin pi win 

I .a dau hieu tarn thcti dinh chi giao dich cluing 
khoan cua to chile niem yet, thcti ban dinh chi tren mot 
phicn giao dich 

Cac chilng khoan vi pham vao nhtfng nguyen tac sau 
se bi SCDCK len dau hieu SP: 

- Khi xay ra trifctng hpp giong nhif tif 1-3 cua viec len 
dau hieu H nhifng to chile niem yet khong the giai 
thich va cbng bo thong tin tile thcti. 

- Khi to chile niem vet khong tuan thu theo cac quy 
che, quy dinh ma UBCK vh SGDCK da ban hanh. 

- Khi chilng khoan cua to chile niem yet dang trong 
qua trinh xem xet buy niem yet hone dang trong qua 
trinh dieu chinh de thoat khdi dien buy niem yet. 

- Khi co nhilng bien dong bat thu’efng cb the anh 
hiking nghiem trong den giao dich ciia chilng khoan do. 

Dau hieu kiem soat (C) 

La dau hieu do SGDCK quy dinh de xac dinh lai gia 
tham chieu cluing khoan ciia to chile niem yet. Vice 
giao dich chilng khoan nay du'ctc thitc hien rieng tai 
mot bang khac va vdi thbi gian ngcln hOn phicn giao 
dich chinh. 

Cac cluing khoan vi pham vao nhu'ng nguyen tac sau 
se bi SGDCK len dau hieu C: 


208 



Hildng dan (ham ghi thi (riding chu’ng khoan 


- Khi boat dong kinh doanh chinh cua to chii (c niem 
yet bi dinh chi tu* 3 thang den du’di 1 nam. 

- Khi tai khoan giao dich ciia to chiYc niem yet tai 
ngon hang bi phong toa. 

- Khi to chu’c niem yet khong tuan thii theo cac quy 
che, quy djnh nia UBCK va SGDCK da ban hanh. 


- Khi to chu’c niem yet khong nop bao cao hone vi 
pham quy dinh cong bo thong tin. 

- Khi chu’ng khoan cua to chifc niem yet trong qua 
trinh xem xet huv niem vet. 

j s 

- Khi co nhiTng bien dong bat thitdng co the anh 
lufdng nghieni trong den giao dich cua chdng khoan do. 


Tren day, la mot so noi dung ccf ban de gidi thieu ve cac 
cong cu de quan ly va van hanh thi tru'dng chiing khoan. 
Tuy thuoc vao trinh do phat trien kinh te va dac diem cua 
tu'ng nifo'c, cac nguyen tac tren co the thay doi cho phu hop 
de vice quan ly va van ha nil thi tru’dng tot hern. 


14. Doi dieu can biet ve "luat chori" tren thi 
trufrng chtfng khoan 

De thi tru'dng chifng khoan Viet Nam phat trien hieu 
qua, cong bang va lanh manh... khong the thieu vai tro 
cua cac quy dinh phap luat do Nha ail'dc ban hanh. Cac 
nha dau tit khi tham gia TICK can phai nftm ro cac quy 
dinh nay de tranh di (dc nhiTng sai pham trong vice mua 
ban clui’ng khoan (CK) co the gay thiet hai ve mat vat 
chat cung nhif ve mat phap ly. 
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Hoat dong mua ban CK cua nhd dau tU co bi gidm sat 

hay khong? 

Hoat dong giao dich CK tren TTCK tap trung Luon 
du’dc theo doi giam sat chat che bdi cac ccf quan co chdc 
nang quan ly Nha nddc trong linh vdc nay. Tai hau het 
cac nddc, viec theo doi va giam sat hoat d6ng giao dich 
cua cac nha d3u td thuoc tham quyen cua mot ccl quan 
Nha nude. Nhieu nude con cho phep Sd giao dich CK 
tham gia giam sat hoat dong giao dich CK va cung cap 
bang chdng cho cac cd quan co tham quyen ve nhiing 
hanh vi giao dich khong cong bang. 

Nltting hanh vi nao bi cam tren TTCK? 

- Thno tiuig thi tri&ng 

Thao tung thi trddng hay lung doan thj trddng dude 
hieu theo each ddn gian nhat la mua hoac ban mot CK 
nao do de tao ra hinh anh gia tao vc giao dich soi dong 
doi vdi CK do, tit do tac dong den hanh vi mua hoac 
ban CK cua cac nha dau td khac. 

Theo quy dinh phap luat hien hanh thi nhdng ca 
nhan, to chdc thde hien cac hanh vi sau bi coi la hanh 
vi thao tung thi trddng: 

4- Td minh hoac thong dong vdi ngddi khac thde hien 
dong tho’i viec mua hoac ban mot loai CK nham muc 
dich tao ra cung cau hoac gia ca gia tao. 

+ Mua ban mot loai CK ma khong thde hien viec 
chuyen quyen sd hdu CK. Hanh vi nay gop phan tao ra 
cam giac gia tao ve sd soi dong trong hoat dong mua 
ban CK cua mot loai CK nao do va tao ra quan he cung 
cau gia tao tren thi trddng. 


210 



Hitting dan tham gia thi tritting chitng khoan 

Theo Nghi dinh so" 22/2000/ND-CP cua Chinh phu 
ve xd phat vi pham hanh chinh trong linh vifc CK va 
TTCK, mdc phat doi vdi hanh vi thao tung thi tru’dng 
bao gom phat tien tu* 20 trieu dong den 50 trieu dong 
va kem theo hinh phat bo sung nhd titcfc quyen sd 
dung giay phcp hoat dong kinh doanh CK, tich thu 
toan bo cac khoan thu til vice thifc hien hanh vi thao 
tung thi trifcfng. 

- Giao dich khong tlutc hien vice chin/cn quyen so lulu CK 

4- Mot ngifdi d6ng thdi dat lenh mua va lenh ban 
trong cung mot phien giao dich nham nuic dich lam 
bien dong gia CK. 

+ Mot ngufri md nhi£u tai khoan d ca c cong ty chdng 
khoan khac nhau hoac rthd ngudi than ddng len tai khoan 
cho minh va thi/c hien viec mua di ban lai giita cac tai 
khoan nay vdi nhau (con goi la giao dich gia each). 

4- Mot nhom ngitcri cau ket vdi'nhau mua ban mot 
loai CK sao cho sau mot thdi gian so dit CK tren tai 
khoan khong doi nhifng gia CK tren thi trudng thay doi. 

- Giao dich noi gian: la viec to chdc hoac ca nhan sd 
dung cac thong tin noi bo chita ditcic cong bd cong khai 
cua to chdc niem yet de thitc hien vice mua hoac ban 
CK cua to chdc do. 

Day la hanh vi xam pham nghiem trong den quyen 
lpi ciia nha dau tif tren thi tritcmg d Viet Nam, nhiTng 
ngheti thitc hien hanh vi giao dich noi gian co the bi xd 
phat hanh chinh td 20 trieu den 50 trieu dong. 

Cung vefi sit phat trien cua TTCK Viet Nam, hanh vi 
giao dich noi gian cung nlut thao tung thi trddng can 
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sbm difpc bo sung vao Bo luat hinh sh vdi nluTng che 
tai phu hpp. 

- Vi pham cjiiy dinh bao cdo doi vai nhitng co dong Ian: 
Day la mot trong nhung quy dinh rat pho bien tren the 
gidi nham bao ve cong ty niem yet trifo'c nguy ccf bi 
than tom befi nhu'ng ke dau cO hoac nhu’ng ddi thu canh 
tranh v.v... 

Nhu'ng nha dau t\i nSm giii tit 5% co phieu trd Ion cd 
quyen bleu quyet ciia mot cong ty co nghia vu bao can 
cho Trung tarn giao dich chifng khoan khi thu’c hien vice 
mua ban CK lam thay doi ty le nam giu’ noi tren- Neu 
tluic hien vice mua ban CK ma khong bao cao thi co the 
bi xu' phat hanh chinh tit 5 den 10 triou dong. 

Hdif than trong khi tham gia giao dich 

Khi tham gia mua ban CK tren TTCK, ngoai viec 
phai thong hieu cac hanh vi bi cam va ban che tren thi 
trifcfng, nha dau tu’ cung can canh giac nham tranh bi 
16i keo vao cac boat dong giao dich khong cong bang. 

Do tranh bi thiet hai ve tien ciia cung nhii bi loi dung 
vao nine dich lung doan thi trudng, nha dau tit can lu’u 
y den nhu’ng diem sau; 

4- Cac thong tin tren thi tru’o’ng tluid’ng rat da dang 
khien nguVvi dau tit gap khd khan trong quyet dinh mua 
ban, do do can phai xem xet tinh xac thu’c va do tin cay 
cua nhu’ng thong tin do tru’o’c khi quyet dinh dat lenh. 

+ Phai thifdng xuyen kiem tra tai khoan co phieu cua 
minh de de phong tru’o’ng hop so tai khoan bi ngitdi 
khac Ufi dung de thu’c hien giao dich. 
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+ Khong non uy thac cho ngifcfi khac thcfc hien vice 
mua ban tren tai khoan cua minh hoac difa tien cho 
nguTefi khac kinh doanh CK ma khong biet ro muc tieu 
va chicn 1 u’Oc kinh doanh cua ngufri do. 

4- Khong non du’ng ton de mb tai khoan giao dich CK 
cho ngtfcfi khac. 

15. Nghiep vu tt i doanh cua cong ty chtfng khoan 

Sau khi chinh thu’c di vao hoat dong, thi tru’bng 
chufng khoan (TICK) Viet Nam da dat du’Oc nhu’ng 
thanh cong nhat dinh. Dong gop tfch cite vao nhu’ng 
thanh cong nay la su’ heat dong cua cac to eh he trung 
gian tren thi trudng nhu’ cong ty chu’ng khoan (CTCK), 
to chhc hfu ky... Mot trong nhu’ng hoat dong quan 
trqng nhat cua cac CTCK hien nay la nghiep vu tif 
doanh chu’ng khoan (CK). 

Hoat dong to doanh la hoat dong CTCK thu’c hien 
viec mua va ban (CK) bang ngubn von cua cong ty. 
Nghiep vu tu 1 doanh cua CTCK la mot hoat dong kho 
khan va phde tap, hoat dong nay co the mang lai cho 
CTCK nhiTng khoan loi nhuan ldn nhu’ng cung co the 
gay ra nhifng ton that khong nhb. 

De thu’c hien nghiep vu nav thanh cong, ngoai doi 
ngu nhan vien phan tich thi tru’dng co nghiep vu gioi 
va nhanh nhay vdi nhu'ng bien dong cua thi trifdng, 
CTCK con phai co mot che do phan cap quan ly va difa 
ra nhu'ng quyet dinh dau to hop ly. 0 mot so midc phat 
trien, viec xay du’ng che" do phan cap quan ly va ra 
quyet dinh dau tu... la mot trong nhu’ng van de then 
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chot, quyet dinh sif song con cua CTCK. 

Mot cau hoi dude dat ra vdi hoat dong cua TTCK 
Viet Nam la: Vao thdi diem hien nay cac CTCK so thpc 
hien nghiep vu tu" doanh nhif the nao? 

Hoat dong tif doanh cua cac CTCK vao thdi diem 
hien nay van chu’a thilc stf noi bat, cac CTCK mdi chi 
tap trung vao hoat dong moi gidi. Dieu nay co the dude 
nhin nhan dudi rat nhieu ly do khac nhau nhif: tfnh 
chat phufc tap ciia hoat dong til doanh hay cac CTCK 
chi muon tap trung hoan thien nghiep vu moi gidi 
trudc de til do rut kinh nghiem trien khai cac hoat dong 
cd lien quan trong tudng lai... 

Hien nay, Viet Nam co 5 CTCK dude phep trien khai 
nghiep vu til doanh trong tong so 7 CTCK dude cap 
phep hoat ddng. Thud to cung da co mot so cong ty van 
hanh nghiep vu nay. 

Nghiep vu til doanh cua CTCK cd the chia thanh 2 
linh vile: 

+ Thu* nhat, cac CTCK thud hien viec mua ban CK 
niem yet cho chinh cong ty minh. Tuy nhien, hien nay 
do so lifting cac CK niem yet con it nen nghiep vu nav 
hau nhil chu’a dude trien khai. 

+ Thd hai, cac CTCK thud hien hoat dong tut doanh 
bSng hinh thdc nhu 1 mua CK khong niem yet. Tuy nhien 
hoat dong nay phai tuan thu nhtfng han mud do phap 
luat quy dinh. 

Ngoai ra, mot hoat dong til doanh pho bien hien nay 
cua mot so CTCK la viec mua CK niem yet 16 le, sau 
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do CTCK se gop lai thanh 16 chan de niem yet va co 
the ban lai tren Trung tarn giao dich chufng khoan. Day 
la mot linh vpc co kha nang mang lai loi nhuan tOOng 
dol 16n cho cac CTCK. 

Gia mua CK 16 le dutfc xac dinh bang thoa thuan 
gitia khach hang ban vdi CTCK, do do cac CTCK co 
dieu kien de dtfa ra mpc gia phu hop de thu hut khach 
hang, tao sp chu dong cho cac CTCK trong hoat dong 
kinh doanh cua minh. 

Nghiep vu tp doanh cua CTCK la hoat dong het sPc 
quan trong va phPc tap. De co nhtfng thanh cong trong 
tiYOng lai, cac CTCK can phai khong ngpng hoan thien 
cac hoat dong cua chinh minh va tao dupe niem tin vdi 
khach hang. 

16- Vai tro cua cac chuyen gia va nha tao lap 

thi trPcfng tren thi trifcfng chtfng khoan 

Trai qua hang tram nam lich sd hinh thanh, thi 
truing chPng khoan (TTCK) den nay vkn khong ngpng 
phat trien va ngay cang khang dinh la mot kenh huy 
dong von hifu hieu cua nen kinh t£. Cung vcri nhtfng 
tien bo cua khoa hoc ky thuat va yeu cau ve sp da dang 
trong cac hoat dong dau ttf, den nay nhieu loai thi 
trupng da ra d6i vcfi cac hinh thpc to chPc thi trtfdng 
tP don gian (thi truPng chPng khoan phi tap trung) den 
hien dai va het sPc chat che (thi truPng chPng khoan 
tap trung). Khi de cap den cac hinh thPc to chPc thi 
trPdng noi tren khong the khong nhac den vai tro cua 
cac chuyen gia va cac nha tao tap thi truPng trong viec 
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tao lap su - cong bang, hieu qua va trat td tren moi thi 
trddng nay. 

Vai tro ala chuyen gia chting khodn tren TTCK giao 

dich tap trnng 

Muc tieu cua cac Sd giao dich la tao lap mot moi 
trddng giao dich chdng khoan (CK) an toan va hieu 
qua, trong do cac nha dau td phai ddofc ddi xu 1 cong 
bang, dupe cung cap thong tin tdcfng xiVng nham ho trp 
kip thdi cho cac quyet dinh dku tu’. 

Tren TTCK giao dich tap trung, chuyen gia CK la 
nhdng ngddi hoat dong chuyen mdn nham duy tri su’ 
cong bang, canh tranh va hieu qua ve mot loai CK da 
niem yet Ngoai ra, cac chuyen gia con la si X ket noi 
gitfa cac nha moi gidi vdi cac lenh dat mua va ban tren 
TTCK, h6 tref cho cac giao dich ddpc thde hien an toan 
va hieu qua. 

Mot giao dich ddpc thde hien khi gia ca da hpp ly, 
de dat ddpc mdc gia hefp ly thi cac lenh deu phai 
chuyen qua cac chuyen gia phu trach. Vai tro ciia cac 
chuyen gia ddofc the hien qua cac hoat dong sau: 

- Vai tro la dai ly cua cac nha moi gidi: Cong vice 
cua chuyen gia la thde hien lenh cho cac nha moi gidi 
ddi vdi loai CK ma ho phu trach, Neu mot khach hang 
tien hanh dat lenh thong qua nha moi gidi, trong 
trddng hpp lenh gidi han khong the" thde hien ddofc, 
nha moi gidi se chuyen lenh nay sang cac chuyen gia, 
cac chuyen gia se trd thanh ngddi dai dien cho nha moi 
gidi ddi vdi lenh do tai san giao dich. 
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- Vai tro la nha dau gia: Trong toan bo phien giao 
dich, cac chuyen gia se dOa ra mot mile gia chao mua - 
chao ban tot nhat, tren co sd do den dau moi phien 
giao dich ho thiet lap mot mu*c gia giao djch hop ly doi 
vdi tifng loai CK tren cO sd cung - cau v£ loai CK do. 
Hoat dong nay nham bao dam trat tif thi trOdng doi vdi 
tung loai CK ma ho phu trach, dong thdi han che sn 5 
dao dong ve gia ca ciia CK do. 

- Vai tro la nha kinh doanh: Cac chuyen gia thifc hien 
giao dich tai mot nui’c gia nam trong khoang gia chao 
mua cao nhat va gia chao ban thap nhat. Ho la ngudi 
chiu trach nhicm giam thieu sif chenh lech gitfa lenh 
mua va lenh ban. Vice mua va ban nay diftfc thde hien 
theo hu'dng cua thi tracing cho den khi sO chenh lech 
dope can b^ng trd lai. 

Trong trOdng hop xay ra bien cb ve lenh, ve gia ca... 
tai thi trOdng giao dich tap trung, vai tro ciia cac chuyen 
gia trd nen rat quan trong trong viec chii dong dieu 
chfnh cac bien co ve trang thai can bang va on dinh. 

Vai trd ciia ede nha tqo lap thi tutting tren thi trifting 

phi tap trung 

\ T ha tao lap thi trOdng la ngifefi thpc hien chii’c nang 
duy tri thi trOdng cho mot loai CK. Clvlng han, doi vdi 
CK A la CK khong niem vet va dope mua ban tren thi 
trOPng phi tap trung (OTC), nha tao lap thi trOdng la 
ngu'di dat ra mufc gia ban CK A cho ben mua vefi sp 
thach gia tren cO sd tu’Ong urng vdi mbc gia ma ben ban 
(khach hang cua ho) you cau. 
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Sau khi nha dau tU dat lenh mua ban CK A tren thi 
trudng OTC, nha moi gidi se chuyen lcnh nay tdi nha 
kinh doanh (thuoc bo phan kinh doanh cua cong ty moi 
gidi). Nha kinh doanh se tim kiem ngUdi co the ban so 
CK A (nha moi gidi ben ban). Luc nay' nha moi gidi ben 
ban dong vai trd la ngudi tao lap thi trudng cho CK A. 

ThUc te la co nhi£u nha moi gidi s5n sang ban CK A 
va nhU vay sc cd rat nhieu nha tao lap thi trudng doi 
vdi CK A tudng dUcfng vdi cac mdc ’'thach gia” khac 
nhau. Nha kinh doanh bat dau hen hanh thiidng lUdng 
ve gia ca ciia CK A vdi cac nha tao lap thi trudng de 
co the dat dude mUc gia toi Uu. Giao dich se dUdc thUc 
hien khi nha kinh doanh tim dude nha tao lap thi 
trudng ban so CK A vdi mdc gia thap nhat. 

Thong thUdng cac nha tao lap thi trudng la nhtfng 
nha moi gidi da dude dang ky. Tuy nhien, khong phai 
tat ca cac nha moi gidi da dang ky deu la nhtfng nha 
tao lap thi trudng. Be cd the trd thanh mot nha tao lap 
thi trudng thi ngUdi moi gidi phai thud sU quan tam 
den viec tao dUng thi trudng cho mot loai CK. 

Vai trd cua cac nha tao lap thi trUdng dUdc the hien 
thong qua cac hoat dong sau: 

- Buy tri tinh linh hoat cua thi trudng doi vdi mot 
loai CK khi CK do dUdc phat hanh ra thi trUdng. 

- Tang kha nang thUc hien giao dich mot loai CK 
co the sinh ldi do sU canh tranh ve gia ca dat ra giUa 
cac nha tao lap thi trUdng khac nhau doi vdi eung 
loai CK do. 
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- Thu hut sd quan tam cua cac nha dau td tdi mot 
loai CK khong niem yet tren thi trddng. 

- Tang tmh linh hoat cua thi trddng doi vdi mot loai 
CK khi tang so lddng cac nha tao lap thi trddng. 

Cac chuyen gia cung co the trd thanh "nha tao lap 
thi trddng" ddi vdi mot loai CK cu the trong dieu kien 
phai chiu sd kiem soat chat che. Sd kiem soat nay se 
han che di idc cac sai pham neu ho lam dung quyen 
hanh doc quyen cua minh tai Sd giao dich. 

Ben canh do, cac nha tao lap thi trddng co xu hddng 
canh tranh vdi nhau do luon co nhieu nha tao lap thi 
trddng doi vdi mot CK, do do thi trddng OTC dddc 
danh gia la co kha nang ti/ di£u chinh tot hem thi 
trddng giao dich CK tap trung. 

Ca chuyen gia CK va nha tao lap thi trddng deu 
dddc tiep can vdi cac thong tin dac biet do ho thddng 
xuyen tiep can trdc tiep vdi cac thong tin tren sd lenh, 
vi vay ho co nhieu kha nang bi M ro ri" thong tin khi co 
si/ bien dong thi trddng. Neu khong bi cam, cac chuyen 
gia va cac nha tao lap thi trddng co the sd dung cac 
thong tin nay (bao gom cac thong tin noi bo) de thi/c 
hien kinh doanh cho chinh ho nham thu Idi nhuan. Do 
cung chinh la ly do tai sao nhdng ddi tddng nay bi 
kiem soat chat che. Mot you cau khac ntfa la ho phai 
cong bang vdi tat ca cac nha dau td, khong diipc phep 
thien vi bat oi ben nao. 

Ngay nay, tren the gidi co nhieu loai thi trddng mdi 
ra ddi nhd thi trddng co phieu, thi trddng trai phieu, 
thi trddng tdcmg lai, thi trddng quyen chon... cung vdi 
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sif ho trcf cua cac phifOng thifc giao dich da dang da 
khong ngu’ng thuc day sif phat trien ciia he thong 
TTCK, gop phan vao sif cong b3ng, hieu qua va trat tif 
doi vdi cac giao dich tai cac thi tracing nay... Vi vay vai 
tro cua cac chuyen gia va cac nha tao lap thi trtfdng 
Iuon difdc khang dinh. Trong tifdng lai khong xa, de 
TTCK Viet Nam ndi chung di vao vSn hanh on dinh 
nen can sdm tinh den viec xay difng mot dpi ngu cac 
chuyen gia va nha tao lap thi trifdng du nang luc tac 
nghiep tren thi tru’dng. 

17. Nhan vien moi gicfi - Mot doi tiftfng duttc 
quan ly chat che 

Nhan vien moi gidi co mot vi tri quan trong trong 
cdng ty chifng khoan. Neu nhii cong ty chifng khoan la 
to chdc trung gian lam cau ndi giita to chu*c phat hanh, 
nha dau tif va Trung tarn giao dich chifng khoan thi 
nhan vien moi gidi ciia cong ty chii’ng khoan chinh la 
ngifdi co nhiem vu thifc hien chifc nang moi gidi, tif 
van chifng khoan. 

Theo Nghi dinh 48/1998/ND- CP ngay 11/7/1998 ciia 
Chinh phii ve chifng khoan va thi trifdng chifng khoan 
thi "moi gidi chifng khoan la hoat dong trung gian hoac 
dai dien mua, ban chifng khoan cho khach hang de 
hifdng hoa hong 1 ’ (khoan 6 Djeu 2). Quy dinh tren cho 
thay chifc nang cua nhan vien moi gidi la rat quan trong: 
la ngifdi difng giifa ben mua va ben ban hoac la dai dicn 
cho ben mua, ben ban thifc hien theo you cau cu the cua 
ho de difOc hifdng hoa hong. Mot ngifdi muon trd thanh 
nhan vien moi gidi cho cong ty chdng khoan trifdc het 
phai dap ifng du cac dieu kien sau: 
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Thif nhat, c6 nang lu'c phap luat va nang lu'c hanh vi 
dan six' day dii; 

Thu* hai, khong thuoc mo t trong cac trifd'ng hpp sau: 
da bi ket an ve cac toi pham nghiem trong, rat nghiem 
trong va dac biot nghiem trong xam pham che dp chinh 
tri, che dp kinh te, xam pham tai san ciia to chifc va 
cua edng dan; da bi ket an ve cac toi pham khac ma 
chifa du'pc xoa an; 

TluV ba, co bhng tot nghiep pho thong trung hoc Ird len; 

Thii’ tif, co dii cac chu’ng chi chnyen men ve kinh 
doanh chuTig khoan do LJy ban chu’ng khoan Nha nutfc 
(UBCKNN) cap; 

Thu? nam, dat you cau trong ky kiem tra sat hach do 
UBCKNN to ehuTc. 

Tuy nhien, khong phai ca nhan nao cung du’pc 
UBCKNN xet cap giay phep hanh nghe kinh doanh 
daring khoan (CPHNKDCK), ma UBCKNN chi xet cho 
ca nhan theo de nghi cua cong ty chring khoan (Dieu 12 
Quy che ve to chric va boat dong cua cong ty chu’ng 
khoan). Sau khi du’pc cap CPHNKDCK, ca nhan phai 
tuan thu cac quy djnh ve nhring dieu ma ca nhan co 
GPHN khong dupe lam (theo Dieu 17 Quy che ve to 
chric va boat dong ciia cong tv chring khoan). Do la: 

- Dong thd’i lam vice hoac dau tri vao hai hay nhieu 
cong ty chring khoan; 

- Lam giam doc, ngu’Pi co quyen dieu hanh hay co 
dong srf hriu tren 5% co phieu co quyen bieu quyet ciia 
mot to chu’c phat hanh khac; 
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- Mua, ban, chuyen nhtfdng hoac cho thue, mitdn 
GPHN; 

- Md tai khoan giao dich chufng khoan tai cong ty 
chdng khoan ndi ngitdi hanh nghe lam viec; 

- Bifa, yeu cau hay nhan bat cd khoan thu lao nao 
trai vdi nghia vu ciia minh trong hoat dong hanh nghe 
chiing khoan, 

- Thitc hien hoac cau ket vdi khach hang trong viec 
dat, nang, ha gia chdng khoan nham gay bien dong gia 
anh hifdng den hoat dong cua thi tritdng. Ngoai ra, nhit 
cac doi titdng khac tham gia vao thi tritdng chiing 
khoan, nhan vien mdi gidi khong dude thud hien cac 
hanh vi bi cam va han che tren thi tritdng chiing khoan 
tap trung (theo Chudng VIII Nghi dinh 48) nhu'; ban 
khong, mua ban noi gian, thong tin sai sit that, tham gia 
hoat dong tin diing va cho vay chiing khoan, lung doan 
thi tritdng. Nhan vien moi gidi la ngitdi thay mat cong 
ty chiing khoan trite tiep tiep xuc vdi khach hang, tim 
hieu nhu cau cua khach hang va trong kha nang cua 
minh dap itng nlui cau do qua nhieu each: tit van cho 
khach hang ve tinh hinh hien nay tren thi trudng de 
khach hang tit xem xet va quyet dinh, dita vao quyet 
dinh cua khach hang tien hanh dat lenh, quan ly tai 
khoan cua khach hang,.. Nhan vien moi gidi la ngitdi 
dcii dien cho khach hang, bao ve quyen Idi cho khach 
hang, chinh vi vay phap luat mdi co quy dinh nhan 
vien moi gidi khong dude md tai khoan tai cong ty 
cluing khoan ndi minh lam viec de tranh sit man thuan 
ve quyen ldi cua nhan vien moi gidi va khach hang ma 
nhan vien mdi gidi dai dien. Cung nhit vay, neu ngitdi 
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hanh nghe kinh doanh chilng khoan lam viec tai hai 
hay nhi£u cong ty chilng khoan khac nhau thi ho sc dh 
dang lofi dung !pi the vd thong tin do biet diftfc tinh 
hlnh kinh doanh cua titng cong ty cung nhif nhu eau 
cua cac khach hang de tit van, dai dien giao dich cho 
khach hang nham hitbng hoa hong nhieu hon. Va de 
bao dam cac cong ty chilng khoan hoat dong cong 
bang, canh tranh dung phap luat, UBCKNN cung quy 
dinh ngiicri hanh nghi kinh doanh chdng khoan khong 
dittfc gop von vao hai hay nhieu cong ty chilng khoan. 

Thco Quyet dinh 78 ngay 29/12/2000 cua Chii tich 
UBCKNN v£ vice siifa doi Quy che ve to chufe va hoat 
dong cua cong ty cluing khoan thi ngudi hanh nghe 
kinh doanh chilng khoan khong difefe "dita, yeu cau hay 
nhan bat cil khoan thu lao nho trai vbi nghTa vu cua 
minh trong hoat dong hanh nghe chilng khoan". Quy 
dinh nay nhftm muc dich han che ngitdi hanh nghe kinh 
doanh chilng khoan Ipi dung chile vu hay quyen han 
cua minh doi hoi, gay kho de cho nha dau tit, hoac lam 
trai cac nhiem vu di tdc giao. 

Cong ty chilng khoan la mot trong nhitng doi titpng 
co vai tro vo cung quan trong khong the thieu ditpc doi 
vbi sit t6n tai va phat tricn cua thi tritefng chilng khoan. 
Trong do, nhan vien moi gio'i co nhiem vu thay mat 
cong ty chilng khoan thitc hien chile nang moi ‘gidi, tit 
van chilng khoan vbi khach hang. Do do, viec quan ly 
cac nhan vien moi gibi bhng phap luat la rat quan trong 
doi vdi vice dam bao cho thi tntdng chilng khoan hoat 
dong an toan, cong khai, cong bAng va hicu qua. 
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18. Mua co phieu tren thi trtfcfng t\f do 

Thco mot so nha tao lap thi trifcfng tif do, do co difdc 
nguon cung co phieu cho thi truing nay, ho phai co 
mot doi ngii chan ret (goi la cac tay co co phieu) ci khAp 
ncti di tim mua co phieu ciia cac cong ty co phan. 

Vice chuyen nhu’dng co phieu sc difpc tien hanh thco 
each cac co dong cu lam giay chuyen nhu’dng co phieu 
cho cac tay co nhifng phan "Ngifbi mua" se de trong. 
Sau khi ky du'dc hop dong vdri ngu hi ban, nhiem vu ciia 
cac co co phieu la lam vice vdi cong ty phat hanh de 
cong ty ky xac nhan vao hop dong chuyen nhifcfng co 
phieu, chap nhan ngu'hi mua la co dong mdi ciia cong 
ty (mac du chifn biet dich danh). Sau khi co co phieu, 
nha tao lap thi trifcmg tif do se chao ban theo gia tu dat, 
neu co ngu'cVi mua titong u’ng, ho chi can sang chuyen 
so co phieu do cho nguhi mua kem hop dong chuyen 
nhifcfng ghi ten nha ctau tif vao cho de trong. Nhif vay 
ve mat phap ly, nha dau tu 1 co the yen tam khi so' hifu 
lifnfng co phieu mua ngoai ludng nay. 

Hien nay, tren thi tru’hng khong chinh thife, cac loai 
co phieu sap niem yet la doi tu’dng du’dc snlung nhieu 
nhat. Ly do ciia hien tuefng nay rat don gian: chi can 
nhin vao chieu hu’dng tang gia lien tuc tren thi tru'dng 
chinh thu’c in nha .dAu tif co cO set de ky vong vao sif 
tang gia ciia cac cd phieu hifa hen len san. h)e tham gia 
thi trufrng nay, nha dAu tif chi cAn lien he vdi mot trong 
so rat nhieu co chung khoan (co the d6 dang gap ho 
tren cac san giao dich, trong cac qiuin ca phe...) va du’a 
ra you can la se difOc chi dan tan tinh. Neu ban muon 
mua co phieu ma ho dang co san nguon cung thi chi 
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viec di den mot thda thuan ve gia. Neu co phieu ban 
yeu cau khong co sin trong "ket" ciia cac tay co, ho se 
san sang tim den cong ty ban dat mua de san cd phieu 
giup ban. Net noi bat cua thi trifdng nay la gia ca chi 
dude xac dinh tren cd sd thoa thuan, dieu nay tao cho 
cac tay co mot quyen rat lota trong viec dinh gia. Mac 
du hicn nay, co nhieu tay co tham gia hoat dong tren 
thi trudng khong chfnh thifc non gia ca cung tudng doi 
co tinh canh tranh, nhu'ng hien nay, thi tru'dng nay 
khong ddefc quan ly, thong tin den vdi nha dau tit lai 
khong day du tham chi nhieu khi bi meo mo, nen viec 
dau tu’ von vao thi truSng nay con rat y/ md mam" va 
phu thuoc nhieu vao sd may riii. 

19. Cac he so" tai chmh 

Tren thitc te ngifdi ta thifdng sii’ dung mot so" he so 
sau de danh gia hieu qua sinh ldi cua doanh nghiep: he 
so tong ldi nhuan; he so ldi nhuan hoat dong; he so ldi 
nhuan rong; he so thu nhap tren von cd phan; va he so 
thu nhap tren dau tu!. 

He sd tong lefi nhnan cho biet mdc do hieu qua khi sd 
dung cac yeu to dau vao (vat tiY, lao dong) trong mot 
quy trinh san xuat ciia doanh nghiep. 

He so" tong ldi nhuan = (Doanh so-Tri gia hang da 
ban tinh theo gia mua) / Doanh so ban 

Trong thpc te khi muon xem cac chi phi nay co cao 
qua hay khong la dem so sanh he so tong so" ldi nhuan 
cua mot cong ty vdi he so cua cac cong ty cung nganh, 
neu he so tong ldi nhuan ciia cac cong ty doi thu canh 
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tranh cao hOn, thi cong ty can co giai phap tot hcfn 
trong vice kiem soat cac chi phi dau vao. 

He so Itfi nhuan hoqt dong cho biet vice sit dung hop 
ly cac you to trong qua trinh san xuat kinh doanh de 
tao ra Icti nhuan cho doanh nghiep. 

MuTc Lai hoat dong = Thu nhap trifcfc thud va 15 i ( 
EBIT)/doanh thu 

He so nay la thude do ddn gian nham xac dinh don 
bay hoat dong ma mot edng ty dat dude trong vice thifc 
hien hoat dong kinh doanh cua minh. He so bien Ipi 
nhuan hoat dong cho biet mot dong von bo ra co the thu 
ve bao nhieu thu nhap trifdc thud. He so" lpi nhuan hoat 
dong cao co nghla la quan ly chi phi co hieu qua hay co 
nghla la doanh thu tang nhanh hcfn chi phi hoat dong. 

He so Irfi nhuan rong phan anh khoan thu nhap rong 
(thu nhap sau thud) cua mot cong ty so vdi doanh thu 
cua no. 

He so leri nhuan rong = Ldi nhuan rong/Doanh thu. 

Tren thifc te, mu’c lpi nhuan rong gitfa cac nganh la 
khac nhau, con trong ban than mot nganh thi cong ty 
nao quan ly va siV dung cac yeu to dku vao (von, nhan 
life..) tot hefn thi sc co he so lefi nhuan rong cao hcfn. 

He so thu nhap tren von co phan (ROE) phan anh miic 
thu nhap rong tren von co ph5n cua cd dong. 

ROE- Lpi nhuan rong/Von cd dong hay gia tri tai 
san rong hiTu hinh. 

He so nay thudng difdc cac nha d5u tif phan tich de 
so sanh vdi cac cd phidu khac nhau tren thi trifbfng. 
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Thong thu’cfng, he so thu nhap tren von co phkn cang 
cao thi cac co phieu cang hap dan, vi he so nay cho 
thay each danh gia kha nang sinh ldi va cac ty suat Ipi 
nhuan cua cong ty khi dem so sanh vefi he so thu nhap 
tren von co phan cua cac cong ty khac. 

He so thu nhap tren dati tit (ROI) di icic siV dung de 
xac dinh mife do anh hndng cua bien Ipi nhuan so vdi 
doanh thu va tong tai san. 

ROI= (Thu nhap rong/Doanh so" ban) * (Doanh so 
ban/Tong tai san). 

Muc dich cua viec sit dung he so ROr la de so sanh 
each thilc tao loi nhuan cua mot cong ty va each thu’c 
cong ty siV dung tai san de tao doanh thu. Neu tai san 
ditdc sh dung co hieu qua, thi thu nhap va thu nhap 
tren dau tu* se cao. 

He so gid tren thu nhap (P/E) la mot trong nhifng chi 
so phan tlch quan trong trong quyet dinh d^u ttf chufng 
khoan ciia nha dau tu*. Thu nhap tit co phieu se co anh 
hu’dng quyet dinh den gia thi truing cua co phieu do. 
He so P/E do luting moi quan he gitfa gia thi triting 
(market price - PM) va thu nhap cua moi co phieu 
(earning per share - EPS) va difpc tinh nhif sau: 

PM 

P/E - - 

EPS 

Trong do gia thi triting PM cua co phieu la gia ma 
tai dcS co phieu dang ditOc mua ban (V thdi diem hien 
tai; thu nhap cua moi co phieu EPS la phan Ipi nhuan 
rong sau thue ma cong ty chia cho cac co dong thuting 
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trong nam tai chinh gan nhat. P/E cho thay gia cd 
phieu hien tai cao hctn thu nhap tL i cd phieu do bag, 
nhieu Ian, hay nha dau tii phai tra gia cho mot dong 
thu nhap bao nhieu. P/E dupe tinh cho tPng co phieu 
mot va tinh trung binh cho tat ca cac co phieu va he so 
nay thufdng dupe cong bo tren bao chi. 

Neu he so" P/E cao thi dieu do co nghia la ngt/Pi dau 
tu 1 dp kien toe do tang co tPc cao trong tufcfng lai; co 
phieu co rui ro thap nen ngiidi dau tif thoa man vdi ty 
suat von hoa thi truPng thap; dp doan cong ty co toe 
do tang truPng trung binh va se tra co the cao. He so 
P/E rat co ich cho vi£c dinh gia co phieu. Gia suf nguPi 
dau ti i co co phieu XYZ khong dupe giao dich soi dong 
tren thi truPng, vay cd phieu do co gia bao nhieu la hpp 
ly? Chung ta chi can nhin vao he so P/E dupe cbng bo" 
doi vdi nhom cac loai cd phieu tiicfng tu* vdi cd phieu 
XYZ, sau do nhan thu nhap ciia cong ty vdi he so" P/E 
se cho chung ta gia cua loai cd phieu XYZ. 


20. Suf dung bieu do de dp bao gia co’ phieu 


Cac nha kinh te da tPng bac bo viec sh dung cac mo 
hinh phan tich nhtfng dp lieu trong qua khh de dp 
doan gia cd phieu trong tuPng lai. Tuy nhien, thpc te 
da chPng minh, cac bieu do gia cd phieu ma cac nha 
phan tich ky thuat thuPng ap dung de dp doan gia cd 
phieu cd the mang lai nhieu thong tin gia tri. 

Nha phan tich ky thuat tren thi trPdng chPng khoan 
la nhtfng ngtfcfi co the dp doan gia cd phieu trong 
tUPng lai being viec phat hien ra xu huPng gia trong qua 
khP. Cac bieu do thi tracing cua ho bieu dien cac mo 
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hinh co ten goi rat song dong, nhtf mo hinh dinh dhu 
vai vdi mot dinh Idn cung hai dinh nho thap hdn b hai 
ben, hay mo hinh day ldn vdi mot loat cac day, mdi day 
sau lai thap hdn day lien trudc... Nhdng thong tin giao 
dich tuy rat ddn gian t it cac bieu d6 nay nhdng lai la 
loc trdi cho doi vdi nhilng ngudi biet doc no, 

Tif mot the ky trudc day, Charles Dow - nha sang lap 
ra chi so Dow Jones hien nay da phat minh ra ly thuyet 
Dow de dif doan xu hudng gia co phieu. Cac bieu do 
dude nu>t so" nha dau td noi tieng the gicfi siV dung nhtf 
Stanley Druckenmiller - ngudi dang quan ly Quy phong 
ngria rui ro Quantum cua George Soros va Jeffrey Vinik 
- ngudi da tting quan ly Quy tudng ho Magellan. Cac 
nha kinh te nghien cud thi trudng tai chinh van xem 
phan tich ky thuat nhu’ mot phep than chu va cd nhieu 
mol quan he doi vdi phan tich cd ban mang tinh kinh 
te chinh xac nhd chiem tinh vdi thicn van hoc, 

Nhtfng nha kinh te phan bac phan tich ky thuat cho 
rang, trong mot thi trudng hicu qua, gia ca phan anh 
tat ca cac thong tin hien tai va viec nghien ciiu cac mo 
hinh gia trong qua khu 1 se khong mang lai mot thong 
tin bo ich nao nhu* lieu gia cd phieu trong tudng lai se 
tang hay giam. Cu the, gia ca se chu yen dong ma 
khong the dit doan dudc hay thay doi mot each nglu 
nhien. Trong thap ky vda qua, mot so nha kinh te da 
kiem nghiem ly thuyet thi trudng hieu qua bhng each 
tlm ra mot so cac vi du minh hoa nhting chuyen dong 
trong gia cd phieu co the du 1 doan dude d£ dang. Tuy 
nhien, vSn con nhieu tranh cai ve viec lieu nhdng 
chuyen dong nay co du kha nang du* doan cho cac nha 
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dim ttf thu ldi tren ccr sd nhu’ng thay doi gia morvg dpi? 
Cau hoi nay difpc de cap mot each chi tiet trong cudn 
M Thi trrfPng chring khoan khong chuyen dong mot each 
ngau nhien" (Nha xuat ban Dai hoc Princeton, 1999) cua 
Craig MacKinlay thupc trrfPng Wharton School va 
Andrew Lo thuoe Hoc vien cong nghe Massachusetts. 

Ong Andrew Lo va hai dong tac gia da drfa ra nhiTng 
luan chring bao ve mo hinh phan tich ky thuat. BAng 
viec sri dung gia co phieu cua My trong cac nam tef 
1962 den 1996, ho kiem tra kha nang dr/ bao cua 5 cap 
mo hinh phan tich ky thuat dang detpe sri dung rong 
rai: dinh dau va vai, dinh dau va vai Ion ngrfpc, dinh 
va day rong, ba dinh va day, hai dinh va day. Ket qua 
cho thay, cac mo hinh phan tich ky thuat hau nhiT xay 
ra thuttng xuyen hefn neu chung thi/c si/ la cac sp kien 
ngau nhien. 

Nhin chung, cac bieu do chi/a di/ng cac thong tin bo 
ich ve gia co phieu trong tu'ofng lai. Tuy nhien, co mot 
sri khac nhau rat lPn girin cac ket qua tai cac thi trriPng 
khac nhau. VPi nhring co phieu niem vet tren ScV giao 
dich chring khoan New York (NYSE) va Scf giao dich 
chring khoan My (AMEX), chi co 7 trong so" 10 mo hinh 
phan tich ky thuat co du kha nang dp bao de thong ke. 
Doi vPi co phieu tren thi tiuPng Nasdaq thi ca 10 mo 
hinh deu co y nghia quan trong ve mat thong ke. 

Nghien ciiu khong di sau vao tim hieu dieu gi tao ra 
cac mo hinh nhifng cd mot kha nang la cac mo hinh 
phan anh nhu’ng thay doi trong tarn ly nha dau tu\ Si/ 
ham thich rui ro cua nha dau trf co the thay doi theo 
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each co the dtf bao tifctrig ifng vdi nhtfng thay doi cu 
the trong miYc gia. Nhtfng hien Vein chtfa ro rang, lieu 
kha nang dit doan cua cac mo hinh phan ti'ch ky thuat 
se hi mat di hay khong neu cac nha dau ttf qua tan 
dung cluing de thtfc hicn giao dich. 

Do cac nha dau tut da siY dung bieu do trong dtf doan 
gia cd phieu khoang 100 nam nay va chung van chiing 
to dtftfc tfnh hiTu dung cua minh, non kha nang dtf 
doan cua cac mo hinh se van con mai. Cac mo hinh 
truyen thong dtftfc sd dung trong phan tkrh ky thuat 
vin con kha stf sai va dtftfc xac dinh bdi nhtfng cai co 
.the nhin thay. Vi the, phan tich ky thuat vln thtfdng 
dtfcfc coi la mot nghe thuat hon la mot mon khoa hoc. 

21. Bao gia chtfng khoan - Cach bao gia va hieu ltfc 

cua gia 

Trtfdc het ta phai nam vtfng stf dien dat rao mua va 
chao ban, cu the theo minh hoa dtfdi day: 

Thu vao (bid) Ban ra (offer/ask) 
Doi vdi cong ty chao gia Mua Ban 

Doi vdi khach dau tit Ban Mua 

Mot bao gia dien hinh cd the dien dat theo cac each 
nhtf: M thu vao 18.000 - ban ra 18.200", hoac "mua 18.000 - 
ban ra 18.200 ,r , hoac gon hon T1 18.000 - 18.200). d day ta 
thay khoan lech gia la 200 - ta cd the goi la lech hai gia 
theo each cua Vie. Nam. Gia dinh ta cd bon nha tao gia 
dang bao gia cho cong ty TN, nhtf minh hoa dtfdi: 
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Nha tao gia 

Thu vao 

Ban ra 

Quy mo mua ban 

Cty CK BVSC 

20.800 

21.200 

1.000 x 1.000 

Cty CK BSC 

20.700 

21.100 

2.000 x 2.000 

Cty CK ACBS 

20.700 

21.300 

2.000 x 3.000 

Cty CK TDMS 

20.600 

21.400 

200 x 4.000 


Neu co mot lenh mua 800 co ph3n cua TN, nha kinh 
doanh CK se mua cua cong ty CK BSC, vi cf do co gia 
ban ra thap nhat, cu the la 21.100d. Vi liipng mua it (chi 
co 800 co phan) trong khi quy mo chao ban la 2.000 co 
phan, nen sau khi giao dich BSC van con lai 1.200 co 
phan co the se dvtcfc ban then gia neu nhu* cu la 21.100 
d. 

Neu gia dinh Cong ty CK kia nhan duttc tong luttng 
dat mua theo lenh khong phai la 800 ma len den 4.000 
co phan, ta xem nha kinh doanh tren thi tru'cfng OTC 
nay se hanh xii the nao? Trutfc tien ho se lien he mua 
cua BSC trudc so" lifting 2.000 vo'i gia 21.100 d. Sau khi 
am gon lu’png chao ban cua BSC vi con den 2.000 co 
phieu can mua ho xoay sang Cong ty CK BVSC de mua 
1.000 co phan vdi gia 21.200 d. Nhit vay gia thi tru‘dng 
co phieu cua TN da tang len mot gia, tit 21.100 len 
21.200. Nhvfng v§n chita xong, nha kinh doanh phai cay 
den Cong ty CK ACBS de mua cho dii them 1.000 co 
phan ntia, gia bay gid da la 21.300 d, giao dich cuoi 
cung nay da day gia thi trUfrng len them mot gia nrta, 
len 21.300 d. Ta thay, ket thuc giao dich nay CK co the 
nhanh chong vot len hai gia. 
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Vdi ycu cau mua 4.000 CP, ma cong ty BSC co du 
(hoac dii) dc ban cho nha kinh doanh cung liic vdi gia 
21.100 d, thi ho se chang go ciVa them hai nha tao gia 
khac, va gia thi trifdng se chang tang. Tru’dng hop ngrfdc 
lai, gia dinh neu co mot lenh ban 4.000 CK trong thi 
tru'dng OTC, thi thco boi canh dang di idc minh hoa, nha 
kinh doanh se thi/c hien ban theo thtf tip. tnfdc tien 1.000 
co phan cho Cong ty CK BVSC, vi tai day co gia thu vao 
cao nhat: 20.800 d. Ke do ho se ban ra cho cac cong ty 
ACBS va BSC 3.000 co ph^n con lai vdi gia 20.700 d. Ket 
qua mua ban nhif vay da day gia thu vao (bid) cua thi 
tru’dng tu 1 20.800 d xuong mot gia, 20.700 d. 

22. Cac tinh huong bao gia: Thi trufrng bi cai 
khoa va vifart cheo 

Cac nha tao gia khi du*a ra cac bao gia cho mot 
chu’ng khoan nao do ngoai muc dich kinh doanh con co 
yeu ca j giup cho thi tru’dng dat diidc mot gia giao dich 
tot nhat (gia thu vao cao nhat va gia ban ra thap nhat). 

Tuy nhien trong qua trinh canh tranh va thric hien y 
chi chu quan cua minh, do say sifa muon gianh anh 
hudng vdi cac ddi tac khac, ho co the lam cho thi 
trudng bi trd ngai ky thuat. Do do mot so" luat le dude 
dat ra nham duy tri trat tif thi trudng va loai bo cac sit 
co" do nham lan. 

Hai tinh huong dude neu sau day hiu y cac nha tao 
gia khong dude du*a gia cai khoa (goi la locked market) 
va gia vudt cheo (crossed market) vao he thong. 
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The nao la thi tntcfng bi cat khoan? 

Ta biet rang mot bao gia cua cac nha tao gia difa vao 
he thong gom c6 gia thu vao (bid) va gia ban ra (offer). 
Gia se bi cai khoa khi nao hai gia dung de tham khao 
(gia tot nhat) khong co khoan chenh lech gia. Cu the, 
mot nha tao gia dufa ra gia thu vao (bid) bing dung vdi 
gia ban ra (offer/ask) da difpc mot nha tao gia khac 
chao trude do se lam thi trudng bi cai vao the khoa lai. 

Vi du, gia dinh luc dau chi co mdi mot nha tao gia 
ALFA difa bao gia vao he thong bao gia cho chufng 
khoan TNA (mot chufng khoan OTC gia dinh). 

Den ludt cong ty chdng khoan khac, cong ty DELTA 
tham gia tao gia cho chitng khoan TNA va da khoanh 
thi trudng lai doi vdi chufng khoan dang difpc tao gia 
nay. 

Thi tru’dng bi cai khoa hay bi khoanh lai ch{ de "hai 
ta" lam an vdi nhau thoi (co the vo hinh). Trudng hop 
tren day gia ban ra cua cong ty CK ALFA va gia mua 
vao cua con 0 ty chufng khoan DELTA b^ng nhau, la 
20.500 d. Do trong bao gia con neu ca so" lu’png san 
sang giao dich, goi la "firm bid" va "firm ask", (neu 
khong ghi thi mac nhien do la 1 16 = 100 co phan), cho 
nen, theo nguyen ly hai cong ty nay se giao dich vdi 
nhau cho den khi can het lrtong chao ban "cling" do. 
Ket qua can kiet nay rot cuoc co the giai toa thi 
tru’dng, nhifng luc do thi trrfdng se co mot tinh huong 
gia te hOn (khoang chenh lech ldn hdn). 

The nao la mot thi tritefng bi vitcft eheo? 

Mot th[ tru’dng bi goi la vitot cheo khi mot nha tao 
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gia difa ra gia thu vao (bid) cho mot chu*ng khoan of mile 
cao hctn gia ban ra (offer/ask) do mot nha tao gia khac 
da nhap vao he thong (vi du he thong Nasdaq). TuVfng 
tt(neu co mot gia ban ra (ask) thap hon gia thu vao (bid) 
trong he thong ddi vcfi chdng khoan cung loai, thi thi 
tru'cfng nay cung bi "treo ngoe M . Tinh huong nay lam cho 
thi tru'cfng tac ti, cho nen tat ca cac he thong giao dich 
thi tru'cfng OTC deu khong cho phcp cac thanh vien bao 
gia co the gay v if eft cheo cho thi tru’cfng. 

Mot thi tru'cfng gia vifoft cheo cho hau qua con te hcfn 
tru'cfng hcfp no bi cai khoa. Vi du difo’i day cho ta thay 
dieu do, Bat dau la chao gia cua cong ty ALFA. 

Sau do, cong ty chdng khoan DELTA tham gia dcfa 
tiep gia cua minh vao he thong, ma khong can tham 
khao chao gia cua cong ty ALFA. 

Gia thu vao (bid) cua DELTA luc nay la 21.000 da 
v if oft cheo so vcfi gia ban ra (ask) cua cong ty ALFA 
dang la 20.500 d. Hau qua cua viec dcfa gia tuy tien nay 
lam cho gia thi tru’cfng dang binh thifcfng vot len mot 
gia mdi kha cao. Trong vi du tren day, vcfi gia rao mua 
(bid) cua DELTA (21.000 d) se kich ban, va theo nguyen 
ly, gia do cung vcfi gia ask 20.500 ciia ALFA, se nhanh 
chong bien mat, khoet rong khoang each giifa gia thu 
vao va ban ra se difcfc he thong ghi nhan tiep sau d6 la 
"bid 20.000 - ask 22.000". Khoan lech gia luc nay la 2.000 
d, con xau hefn khoan lech gia trong tru’cfng hcfp thi 
tru’cfng bi cai khoa nhif da khao sat cf tren. Trong TTCK, 
dae biet la thi tru'cfng giao dkh OTC, khi gia chufng 
khoan bi kich len hoac dim xuohg, ma khong xuat phat 
tu’ van dong cung cau hcfp ly c la thi tru’cfng, thi cac nha 
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tao gia co the hi quy trach nhiem da dung thu thuat 
van hanh gia (manipulation). 

Tom Ini, dc tranh tinh trang thi trifefng hi cai khoa 
hoac bi vitoft cheo, luat le giao dich OTC cam cac nha 
tao gia khong dddc dua vao he thong: 

+ Gia thu vao (bid) bang hoac ldn hctn gia ban ra 
(ask) cua mot nha tao gia khac da nhap vao cho cung 
mot chdng khoan. 

+ Gia ban ra (ask) bang hoac nhb hdn gia thu vao 
(bid) cua mot nha tao gia khac da nhap san vao, doi 
vdi cung mot chdng khoan. 

Cac nha tao gia cung dtide lifu y ding, cac chdng 
khoan dude bao gia va dda vao he thong phai la loai 
hop le va difa vao dau tii c£n tham khao thong tin ve 
chu the phat hanh loai chiing khoan do ho se thde hien 
de dang. 

NhUng Ittn y dac biet khac ve bdo gid tren OTC 

Cac bao gia phai dam bao thoa man cung cau mot 
lifdng chifng khoan it nhat bSng mot 16 tron (100 co 
phan). Day la mot chao gia co cam ket chac chan (cring 
- firm). 

Mot bao gia thong thudng dddc yeu cau phai kem 
theo so lifting. Tat ca cac chao gia diftic xem la co cam 
ket edng ngoai trii co chi dinh khac ro rang kem theo. 
Cac chi dinh khong chac chan do nhif: l 'vao khoang 1 ' 
(around), M con tuy thuoc° (subject), "theo tinh toan” (work 
out), ... se phai dutic ghi trude hay sau mot bao gia. 

Vi nhu'ng ly do nghi£p vu va ky thuat, he thong bao 
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gia va xac nhan phai ditqc thu’c hien bang mang truyen 
in du’pc va hien thi len man anh, chd khong the lam 
vice nay chi bang dien thoai. 

23. Nhan dien cac hanh vi tieu cuTc tren thi 

trufrng chtfng khoan 

Nham giup ban doc canh giac tritdc nhtfng ’cam 
bay" thitdng tn.Cc tren thi tritdng chitng khoan, xin gidi 
thie li vdi ban doc mot so hanh vi tieu cite thitdng xay 
ra tren thi tritdng qua tong ket kinh nghiem cua mot so" 
chuyen gia. 

T\( van vi Irti ich cd nhan cua nhd moi gidi 

Do y do ca nhan, nha moi gidi co the se tit van dau 
tit khong phu hop vdi nhu cau, kha nang tai chinh va 
muc tieu cua khach hang. Do do, khach hang can nhan 
thifc rang, minh muon duOc hifdng dan dau ti i phu hop 
vdi ban than minh chit khong phai phu hop vdi ngitdi 
moi gidi. Moi khoan dau tit du’Oc tu! van dcu can cd ldi 
giai thich can ke, gom ca viec khuyen cao cac rui ro. 

Vi pham quy dink giao dich cong bang 

Cac hoat dong sau day bi xem la vi pham nhifng quy 
dinh lien quan den giao dich cong bang: 

4- D£ nghi thOc hien viec dau cO chitng khoan ma 
khong xem xct tinh hinh tai chinh cua khach hang va 
dam bao khach hang khong chiu rui ro. 

+ Md tai khoan khong che thitc hien viec kinh doanh 
chufng khoan trai phep. 

+ Thitc hien cac giao dich ngoai tham quyen ditOc giao. 
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+ Be nghi mua chitng khoan khong thich hop vdi kha 
nang chi tra cua khach hang. 

+ Cac boat dong 1 ita dao (chang han nhu’ gia mao va 
cung cap khong day du hoac khong cung cap so lieu 
thv Xc te) 

Giao djeh thdi qua 

Hanh vi giao dich thai qua co nghla la giao dich 
thitdng xuyen va vdi so lu’tfng ldn tren tai khoan cua 
khach hang nhSm muc dich nhan hoa hong ma khong 
nhclm dat ditdc cac muc tieu khach hang da di ra. 
Day la hanh vi lam dung trach nhiem uy quyen cua 
khach hang. 

Mot trong nhifng hien phap de ngan chan hanh vi 
lam dung nay la nha dau tit can phai yen can rat ca tai 
khoan ma minh uy quyen cho nha moi giori chitng 
khoan phai du ’tic giam sat vicn cua cong ty chu'ng 
khoan xem xet thitdng xuyen. 

1 /ay va cho vay tien vd chitng khoan 

4 Vay tien va vay chitng khoan cua khach hang: Cac 
nha moi gidi chu’ng khoan bi cam vay tien hay chu’ng 
khoan tit khach hang trit phi khach hang la ngan hang 
hay cac to chitc tai chinh co chitc nang thitc hien viec 
cho vay tien va chitng khoan. 

+ Cho khach hang vay tien va chu’ng khoan: Cac nha 
moi gidi chitng khoan cung bi cam cho khach hang vay 
tien hay chitng khoan. Quy dinh nay khong ap dung 
cho nghiep vu vay bao chu’ng cua cac cong ty chitng 
khoan hay viec cac nha moi gidi chitng khoan cho vay 
thco nghiep vu thong thitdng. 
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Xuyen tac 

Cac nha moi gidi cluing khoan khong dude phep 
xuyen tac, noi khong dung ve ban than hay v£ cac dich 
vu cua c6ng ty mmh doi vcri khach hang tiem nang. 
Khong dude phcp xuyen tac ve: 

- Trinh do, kinh nghiem va hoc van. 

- Loat hinh dich vu phuc vu khach hang. 

*- Cac loai phi 

Vice cong bo' khong chinh xac hay khong cong bo cac 
sit kien quan trong lien quan den nhifng van de tren 
cung bi coi la xuyen tac. Khach hang se phai khd khan 
khi so sanh chat ludng dich vu gitfa cac cong ty chu'ng 
khoan noi chung va cac nha moi gidi noi rieng neu 
khach hang khong diidc cung cap thong tin day du, 
chinh xac lien quan den van d6 chuyen mon. 

Sit dung cac bao cdo, cong trinh nghien citu ciia cong ty 

hoac cd nhdn khach 

Nha moi gidi va cong ty cluing khoan khong dude 
phep su' dung cac nghien ciiu phan tfch hay de nghi do 
ca nhan hay cong ty khac t\cn hanh ma khong cong bd 
rSng, cac bao cao nay khong phai do chinh ho thifc 
hien. Nha moi gidi hay cong ty cluing khoan cd the sii 
dung cac ket qua nghien ciiu trong cac bao cao hay 
phan tich cua ngifdi khac nhudg khong dife ic tif nhan 
rang, cac bao cao, nghien ciiu do la cua minh. 

24. Thdri han thanh toan thifdng phieu 

Thdi han thanh toan thifdng phieu do ngifdi ban 
hang hoa, ngifdi cung ling dich vu va ngifdi mua hang 
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hoa, ngufti nhan dich vu thiiofng mai thoa thuan va ghi 
tren thtfOng phieu, nhtfng khong qua 180 ngay doi vcfi 
cac thtfOng phieu sii dung trong hoat dong thu’cfng mai 
trong nude va khong qua 364 ngay doi vdi thudng 
phieu sil dung trong hoat dong xuat khau, nhap khau 
cua doanh nghiep Viet Nam vdri thudng nhan nude 
ngoai, tril thudng phieu dude ky phat de thanh toan 
ngay khi xuat trinh. Theo Nghi dinh 32/2001/ND-CP 
(5/7/2001) cua Chinh phu hudng dan thi hanh Phap 
lenh throng phieu co hieu litc thi hanh t it 20/7/2001 thi 
trudng hdp qua han tren phai dude Ngan hang Nha 
nude Viet Nam chap thuan bang van ban. 

25. Viec thong qua cac quyet dinh cua cong ty 

co phan tai Dai hoi d6ng co dong 

Cac nguyen tac cof ban de thong qua quyet dinh tai 
Dai hoi dong co dong dude quy dinh kha day du d 
Dieu 77 cua Luat doanh nghiep co hieu Idc tit ngay 
01/01/2000. Thco do: 

1. Dai hoi dong co dong thong qua cac quyet dinh thuoc 
tham quyen bhng hhih thitc hieu quyet tai choc hop hone lay 
y kien hang van ban. 

2. Quyet dinh cua Dai hoi dong co dong difoc thong qua 
tai cuoc hop khi: 

a. Dude so co dong dai dien it nhat 51% tong so 
phieu bieu quyet cua tat ca co dong du 1 hop chap 
thuan. Ty le cu the do Dieu le cong ty quy dinh; 

b. Den vdi quyet dinh ve loai co phan va so" ludng cd 
phan dude quyen chao ban cua tufng loai; si}a doi, bo 
sung Dieu le cong ty; to chile lai, giai the cong ty; ban 
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hctn 50% tong gia tri tai san ddpc ghi trong so ke toan 
cua cong ty thi phai di Me so co dong dai dien it nhat 
65% tong so phieu bieu quyet cua tat ca co d6ng dif hop 
chap thuan. Ty 10 cu the do Dieu le cong ty quy dinh. 

c. Tru'cVng hop thong qua quyet dinh lay y kiOn bang 
van ban, thi quyet dinh cua Dai hoi d6ng co dong ddefe 
thong qua neu dtfpc so" co dong dai dien ft nhat 51% 
tong so phieu bieu quyet chap thuan. Ty le cu the do 
Dieu le cong ty quy dinh. 

3. Quyet dinh cua Dai hoi dong co dong phai difac thong 
bdo den co dong co quyen d\i hop Dai hoi dong co dong 
trong thdi han nn&ri lam ngay, ke tit ngay quyet dinh duoc 
thong qua. 

Co dong thxdc hien quyen bieu quyet cua minh tai 
Dai hoi ddng co dong theo nguyen [Ac quy dinh tai 
Diem a, Khoan 1, Dieu 53 cua Luat doanh nghiep la 
m6i co phan pho thong co mot phieu bieu quyet. 

26. Trufrng hqrp nao thi to" chide niem yet co 

nghia vu cong bo" thong tin tufc thefi? 

Dieu 33 Quy che thanh vien, niem yet, cong bo" thong 
tin va giao dich chdng khoan ban hanh kem theo Quyet 
dinh so 79/2000/QD-UBCK ngay 29/12/2000 cua Chu 
tich UBCKNN quy dinh to chdc niem yet phai cong bo 
thong tin tdc thdi khi: 

- Tai khoan tai ngan hang bi dinh chi, phong toa; 
hoac lenh phong toa da d vide huy bo va tai khoan da 
ddefe phep hoat dong tref lai; 
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- Lam vao tinh trang pha san hoac quyet dinh giai 
the; quyet dinh viec hop nhat, sap nhap, chia, tach, 
chuyen doi doanh nghiep; 

- Hoat dong kinh doanh bi nghng qua 3 thang, bi 
dinh ehi hoac khi hoat dong trof lai, san pham chinh bi 
dinh chi ticu thu; 


- Giav chufng nhan dang ky kinh doanh hoac giay 
phep hoat dong bi thu hoi; bi thiet hai tif 10% trcf len 
gia tri von co phan; 


- Bi khcVi to ve nhufng van de lien quan den to chdc 
niem yet; 

- Quyet dinh ve viec chi tra co the; 


- Quyet dinh thay doi muc tieu kinh doanh; 

- Quyet dinh dau ti t mof rong san xuat kinh doanh co 
gia tri tuf 10% trd len tong von co phan; 

- Quyet dinh ap dung cong nghe mdi hoac chuyen 
giao cong nghe; mua hoac ban tai san co dinh co gia tri 
tuf 10% trcT len tong von co phan; 

- Quyet dinh dau tu 1 vao co phieu cua mot to chifc 
khac co gia tri t it 10% trd len tong von co phan ciia to 
chifc niem yet; 


- Quyet dinh tach, gop c6 phieu hoac phat hanh co 
phieu de tang von dieu 10; quyet dinh mua hoac ban lai 
c6 phieu cua minh; quyet dinh ngay thhc hien quyen 
mua co phieu cua trai phieu kem theo quyen mua cd 
phieu, hoac ngay thhc hien chuyen doi sang co phieu 
ciia trai phieu chuyen doi; 


- Cd quan thue diOu tra viec vi pham luat thue; khi 
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co phan quyet cua tda an lien quart den hoat dong kinh 
doanh cua cong ty; 

- Ky ket hop ddng vay no hoac phat hanh trai phieu 
co gia tri [it 30% trd len tong von co phiin; 

- Phat hanh co phieu thudng hoac phat hanh po phieu 
de tra cd hie co gia tri tit 10% trd len von co phan; 

- Trieu tap dai hoi cd dong (ke ca dai hoi thudng 
nien va dai hoi bat thudng), thdi gian, chudng trinh va 
ket qua dai hoi; thay doi giam doc, dia chi tru sof chfnh, 
ten to chi?c; 

- Nop don xin huy bo niem yet; 

- Xay ra nhiing si ( kien khac co the anh hudng ldn 
den gia chiing khoan hoac Ipi ich ngudi dau tip 

- Cd dong sang lap, thanh vien Hoi dong quan tri 
hoac ngu’di hien dang nam gid cac chiic vu chu chot 
cua to chiic niem yet (Tong Giam doc, Pho Tong Giam 
doc, Ke toan tru’dng,...) muon mua hoac ban cd phieu 
cua to chiic niem yet do. 

To chiic niem yet phai bao cao ngay bKng van ban 
ve cac sp kien quy dinh d tren cho TTGDCK trong vong 
24 gid tinh td thdi diem xay ra stf kien; va phai cong 
bd cac sd kien do tren 1 td bao Trung udng, 1 td bao 
dia phifo'ng nOi td chile niem yet co tru sd chinh trong 
vong 3 ngay ke tii ngay xay ra sif kien do. 

27. Dieu kien va thu tuc de diitfc cap giay phep 
hoat dong doi vdi CTCK 

Dieu kien va thu tuc cap giay phep hoat dong doi vdi 
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mot cong ty chu'ng khoan (CTCK) thanh vien tai Trung 
tarn giao dich chufng khoan d\XQc quy dinh tai Dieu 30 
va 31 Nghi dinh 48/1998/ND-CP cua Chinh phu vc 
chilng khoan va thi trifdng chi?ng khoan nhif sau: 

Dieu kien dUcfc cap giay phep boat dong: (+) 

Cong ty duttc cap giay phep hoat dong chrfng khoan 
phai dap ufng cac dieu kien sau day: 

1. Co phhcfng an hoat dong kinh doanh phu hcfp vofi 
muc tieu phat trien kinh te - xa hoi va phat trien nganh 
chdng khoan; 

2. Co du ccf sd vat chat, ky thuat phuc vu cho vice 
kinh doanh chilng khoan; 

3. Co mile von phap dinh theo tting loai hinh kinh 
doanh sau: 

a) Moi gidi 3 ty dong, 

b) Til doanh 12 ty dong, 

c) Quan ly danh muc dau tu* 3 ty dong, 

d) Bao lanh phat hanh 22 ty d6ng, 

e) Tvi van dau tif chilng khoan 3 ty dong. 

Trifdng hefp cong ty chdng khoan xin cap giay phep 
cho nhieu loai hinh kinh doanh thi von phap dinh la 
tong so von phap dinh cua nhtfng loai hinh kinh doanh 
ma cong ty chilng khoan dutfc cap giay phep; 

4. Giam doc (Tong Giam doc), cac nhan vien kinh 
doanh (khong ke nhan vien ke toan, van thuf hanh 
chinh, thu quy) cua cong ty chiing khoan phai co giay 
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phep hanh nghe kinh doanh chPng khoan do Uy ban 
chPng khoan Nha nifcfc cap. 

Ho set xin cap giay phep hoat dong: 

Ho sd xin cap giay phep hoat dong chPng khoan 
gom co: 

1. Ddn xin cap giay phep; 

2. Giay phep thanh lap cong ty (neu co); 

3. Dieu le cong ty; 

4. Giay td hdp le chPng minh cong ty da dap Png cac 
dieu kien neu tai (+) ; 

5. Dp kien nguon von de kinh doanh trong 12 thang 
dau hoat dong. 

28. SPa doi, bo' sung giay phep hoat dong cua 

cong ty chPng khoan * 

Thu tuc cap giay phep hoat dong cung nhP vice sPa 
doi, bo sung giay phep hoat dong cua cong ty chPng 
khoan? 

Theo Dieu 32, 33 Nghi dinh 48/1998/ND-CP ngay 
11/7/1998 cua Chinh Phu ve chPng khoan va thi 
trPdng chPng khoan thi thu tuc, le phi cap giay phep 
hoat dong va viec sPa doi, bo sung giay phep hoat 
dong cua cong ty chPng khoan dude thpc hien nhP sau: 

1 . Thu tuc, le phi cap giay phep hoat dong: 

a. H6 sd xin cap giay phep hoat dong chPng khoan 
dude gPi Uy ban chPng khoan Nha nu’Pc. Trong thefi 
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han 90 ngay, ke tuf ngay nhan dude day dii h6 sd xin 
cap giay phep hoat dong chu'ng khoan, Uy ban chu’ng 
khoan Nha nude cap hoac tOf choi cap giay phep . 
Trudng hdp tu’ choi cap giay phep, Uy ban chu'ng 
khoan Nha nude phai giai thich ro ly do bing van ban. 

b. Cong ty chu'ng khoan phai nop le phi cap giay 
phep hoat dong bang 0,2% von phap dinh. 

2. SiCa doi, bo sung giay phep hoat dong: 

a. Cong ty chu'ng khoan da dude cap giay phep boat 
dong chu'ng khoan muon bo sung hoac thay doi hoat 
dong kinh doanh chu'ng khoan, sap nhap, chia tach 
cong ty, thi phai lam thu tuc xin cap iai hoac cap giay 
phep bo sung. 

b. Nhtfng thay doi ve tru sd, ten cong ty, md hoac 
dong ciia cac chi nhanh, thay doi Giam doc (Tong Giam 
doc) hoac Pho Tong Giam doc cong ty chu'ng khoan va 
cac thay doi khac phai bao cao va dude Uy ban chu'ng 
khoan Nha nude chap thuan. 

29. Dieu kien de dtfdc cap giay phep hanh 

nghe kinh doanh chufng khoan 

Tai Quyet dinh so" 78/2000/QB-UBCK ngay 29-12- 
2000 v4 sila doi bo sung mot so" di£u trong Quy che ve 
to chufc va hoat dong cua cong ty chufng khoan ban 
hanh kem theo Quyet dinh so 04/1998/QB-UBCK ngay 
31/10/1998 cua Chu tich Uy ban chu’ng khoan Nha 
nude quy dinh nhi! sau: 

1. Doi v&i cong dan Viet Nam dude cap giay phep 
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hanh nghe kinh doanh chiing khoan thi phai dap itng 
cac dieu kien sau: 

a. Co nang life phap luat va nang life hanh vi dan su* 
day du; 

b. Khong thuoc mot trong cac truftng hop sau: 

- Da bi ket an ve cac toi nghiem trong, rat nghiem 
trong va dac biet nghiem trong xam pham tai san cua 
to chdc va cua cong dan; 

- Da bi ket an vl cac toi khac ma chifa duOc xoa an; 

c. Co b^ng tot nghicp phd thong trung hoc trd len; 

d. Co du cac chdng chi chuyen mon ve kinh doanh 
chdng khoan do Uy ban chifng khoan Nha nifOc cap. 

e. Dat yeu cau trong ky kiem tra s&t hach do Uy ban 
chdng khoan Nha mfdc to chtfc, 

2. Doi vdi cong dan nt(dc ngodi: 

a. Co nang life phap luat va nang hjcJhanh vi dan sif 
day du; 

b. Khong thuoc mot trong cac trifdng hop sau: 

- Da bi ket an v£ cac toi nghiem trong, rat nghiem 
trong va dac biet nghiem trong xam pham che do chinh 
tri, che do kinh tc, xam pham tai san cua to chifc va 
cua cong dan; 

- Da bi ket an ve cac toi khac ma chifa difefe xoa an; 

c. Co giay phep hanh nghe kinh doanh chufng khoan 
do ccf quan co tham quyen mfdc ngoai hoac to chufc 
nghe nghiep nifdc ngoai cap; 
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d. Co chdng chi v§ luat ap dung trong nganh chu’ng 
khoan do Uy ban chu’ng khoan Nha nddc Viet Nam cap; 

e. Bddc phep cd trii va lao dong tai Viet Nam. 

30, Quy dinh ve bao lanh thdcfng phieu 

Tai Nghi dinh so 32/2001/ND-CP ngay 5/7/2001 cua 
Chinh phu hddng dan chi tiet thi hanh Phap lenh 
thddng phieu co quy dinh nhuf sau: 

1. Bao lanh thddng phieu la viec ngddi thd ba (ngddi 
bao lanh) cam ket vdi ngudi nhan bao lanh (ngddi thu 
hddng) se thanh toan toan bo hoac mot phln so tien 
ddcfc ghi tren thddng phieu, neu den han thanh toan 
ngudi ddcfc bao lanh (ngudi bi ky phat hoac ngudi phat 
hanh, ngddi chuyen nhddng) khong thanh toan hoac 
thanh toan khong day du so tien ghi tren thudng phieu. 

2. Ngu'di bao lanh cho ngu'di phat hanh, ngddi chap 
nhan co nghla vu thanh toan so tien da bao lanh khi 
thdcfng phieu khong dude ngu’di phat hanh, ngu’di chap 
nhan thanh toan day du so tien ghi tren thudng phieu. 

3. Ngddi bao lanh cho ngddi ky phat cd nghla vu 
thanh toan so tien da bao lanh khi ngu’di ky phat khong 
thde hien nghia vu thanh toan thddng phieu den han. 

4. Viec bao lanh thddng phieu phai lap van ban rieng 
hoac ghi tren thudng phieu. Van ban bao lanh thudng 
phieu khong can phai co sd cong chu’ng hoac chu’ng 
thde cua cd quan cong chdng hoac Uy ban nhan dan 
cac cap, trd trddng hdp cac ben co thoa thuan khac. 

v 5. Viec bao lanh khong dddc huy bo, tru’ trddng hdp sau: 
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- Thrfcfng phieu khong lap tren mau in s3n ciia Ngan 
hang Nha nude Viet Nam; 

- Thu’cfng phieu khong lap bang tieng Viet hoac tieng 
Anh trong triYdng hop co yeu to" n tide ngoai; 

- Hoi phieu thieu mot trong cac noi dung quy dinh 
tai Khoan 1 Didu 11 Phap lenh thu’cfng phieu; 

Lenh phieu thieu mot trong cac noi dung quy dinh 
tai Khoan 1 Di£u 17 Phap lenh thudng phieu. 

6. Sau khi thud hien nghla vu bao lanh, ngudi bao 
lanh dufed tiep nhan cac quy&n cua ngu’di dude bao lanh 
doi vdi cac ben co lien quan, ke ca tai san bao dam cua 
ngu’di bao lanh. 

7. Ngu'di bao lanh da thud hien nghia vu bao lanh co 
quy£n yeu cau ngu'di dude bao lanh, ngu'di phat hanh, 
ngu'di bi ky phat da ky chap nhan lien ddi thud hien 
nghia vu tra so" tien bao lanh da thanh toan. 

8. Viec bao lanh cua to chdc tin dung thud hien theo 
quy dinh cua Nghi dinh nay va cac quy dinh hien hanh 
khac lien quan den bao lanh ngan hang. 

31. Cac trufrng hdp co phieu, trai phieu bi huy 
bo niem yet tai TTGDCK 

Tai Quy che thanh vien, niem yet, cong bo" thong tin 
va giao dich chilng khoan dude ban hanh kem thco 
Quyct dinh so 79/2000/QD/UBCK ngay 29/12/2000 
cua Chu tich Uy ban chilng khoan Nha nude co quy 
dinh cac trudng hop phai huy bo co phieu, trai phieu 
nhtf sau: 
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1. To chdc niem yet bi pha san hoac giai the 

2. To chdc niem yet ngdng cac hoat dong kinh doanh 
chinh td mot nam trd len hoac bi thu hoi giay chdng nhan 
dang ky kinh doanh hoac giay phep hoat dong chinh; 

3. Y kien kiem toan ve bao cao tai chinh cua to chdc 
niem yet trong 2 nam lien la khong tranh chap hoac td 
choi v kien; 

4. To chdc niem yet khong nop bao cao nam trong 2 
nam lien tuc. 

5. To chdc niem yet cb tinh hoac thddng xuyen vi 
pham v£ cong bo" thong tin. 

6. Khong cd giao dich co phieu hoac trai phieu 
niem yet tai trung tarn giao dich chdng khoan trong 
vong 1 nam. 

7. Tai san rong ciia to chdc niem yet co so" am trong 
2 nam lien tuc. 

8. Khong dap dng toi thieu 20% von co phan cua to 
chdc phat hanh do hOn 100 ngdbi ddu td ngoai to chdc 
phat hanh nam gid; Trddng hdp von co phan cua to 
chdc phat hanh td 100 ty dong Viet Nam trcf len thi le 
nay la 15% von co phan cua to chdc phat hanh (neu la 
cb phieu) da qua 1 nam. 

9. Khong dap dng toi thieu 20% tong gia tri trai 
phieu phai do hdn 100 ngdcfi dau td na"m gid; Trddng 
hdp tong gia tri trai phieu xin phep phat hanh td 100 
ty trcf len thi ty le nay la 15% gia tri trai phieu phat 
hanh (neu la trai phieu) da qua mot nam. 
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10. Thdi han thanh toan con lai ciia trai phieu it hofn 
2 thang; hoac trai phieu dutfc to chtfc phat hanh mua 
lai toan bo truPc thofi gian dao han. 

11. To chiic niem yet nop ddn xin huy bo niem yet 
va di (dc TTGDCK chap thuan. 

12. UBCKNN xet thay can phai huy bo niem yet de 
bao ve quyen lcri cua nha dau tu\ 

32. Cac doanh nghiep diicfc phep gop von, mua 

co phan tin dung 

Tai Quyet dinh sd492/2000/QD-NHNN5 ngay 28-11-2000 
ban hanh quy dinh ve viec gop von, mua co phan cua to chiic 
tin dung co quy dinh: 

L Cac to chi?c tin dung thuoe loai hinh to chufc tin 
dung sau day diipc dung von di£u le va quy dp tru" de 
gop von, mua cd phan cua cac doanh nghiep. 

a. Ngan hang 

- Ngan hang thtfOng mai (NHTM) 

- Ngan hang phat trien (NHPT) 

- Ngan hang dau tu* (NHDT) 

b. To chPc tin dung phi ngan hang: Cong ty tai chinh 

c. To chufc tin dung hpp tac gop von, mua cd phan 
cua doanh nghiep va cua cac to chifc tin dung khac thpc 
hien theo quy dinh ricng cua Ngan hang Nha nude. 

2. Miic gop von, mua cd phan dupe quy dinh nhU sau: 

- Ngan hang 11% 
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- To chut tin dung phi ngan hang (Cong ty tai chinh): 20% 

- Triidng hop to chiic tm dung gop von vdi cac chu 
dau tu 1 nude ngoai de thanh lap doanh nghiep lien 
doanh tai Viet Nam, mufc gop von thiie hien theo cac 
quy dinh ciia luat dau tii nude ngoai tai Viet Nam, cac 
quy dinh khac co lien quan ciia phap luat va phai du’pc 
Thong doc Ngan hang Nha nude chap thuan b&ng van 
ban. 

- Tong miifc gop von, mua co phan cua to chiic tin 
dung trong tat ca cac doanh nghiep so vdi von dieu le 
va quy du 1 trtf ciia to chiic tin dung toi da khong diiOc 
vudt qua ty le sau: 

+ Doi vdi ngan hang: 30% 

+ To chiic tin dung phi ngan hang: 40%. 

33. Quy dinh doi vdi nha dau tvt nude ngoai 

Quyet dinh 139/1999/QD-TTg cua Thu tudng Chinh 
phu ve ty le tham gia cua ben nude ngoai vao TTCK 
Viet Nam da dupe ban hanh nham muc dich trong thcti 
gian dau hoat dong tren thi trudng chiing khoan 
(TTCK) Viet Nam. Day la mot trong nhtfng bien phap 
can thiet de ngan chan nhdng bat on co the xay ra. 
Theo Quyet dinh nay, cac to chiic hay ca nhan nude 
ngoai chi dude phcp nim gixT toi da 20% so" cd phieu 
(CP) dang litu hanh ciia mot to chiic phat hanh, trong 
do, mot to chiic nude ngoai dude nam gid toi da 7% va 
mot ca nhan nude ngoai dude nam git? toi da 3%. Tuy 
nhien, da co nhieu y kien cho rang nhiing quy dinh 
phap luat ve phan von nude ngoai dude tham gia vao 
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TTCK Viet Nam la chda ro rang, gay lung tung cho cac 
doi tddng tham gia. Giam doc mot cong ty co von dau 
tu* nude ngoai cho biet, khong hieu cong ty do ong quan 
ly co thuoc doi tilting bi han che bdi Quyet dinh 139 
hay khong khi tham gia vao TTCK? 

Thac rnlc tren khong phai la khong co cd sd bdi 
ngay ca nhtfng doanh nghiep 100% von nude ngoai 
cung la phap nhan dud c thanh lap theo Luat dlu tit 
nude ngoai tai Viet Nam. Mint vay, day la phap nhan 
dude hinh thanh bdi phap luat Viet Nam nen ro rang 
la phap nhan Viet Nam. Vay nhiTng doanh nghiep co 
von dau td nude ngoai khi dau tu 1 vao TTCK phai dildc 
coi la nha dau tu* nude ngoai hay nha dau tif trong 
nude? Nhieu ehuyen gia cho rang khong the coi nhiTng 
doi tu’cfng nay la to chdc trong nude khi tham gia vao 
TTCK bdi doanh nghiep 100% von nude ngoai thi von 
phap dinh va phan ldn von dau til ciia ho dtldc mang 
til ben ngoai vao. Neu coi cac doanh nghiep co von 
dau tu’ nude ngoai la to chufe trong nude khi tham gia 
vao TTCK thi cac quy dinh ve han che tham gia ciia 
ngudi nide ngoai se khong co tac dung niia vi von 
nude ngoai van co the vao dude TTCK Viet Nam thong 
qua cac to chile nay va khong the han che dude d mile 
do phu hdp. 

Theo Lfy ban chilng khoan Nha nidc thi vide xac 
dinh dau la doi tudng ,f to chile nude ngoai" difa tren 
nguon goc ciia dong von la hdp ly nhat, do do nhtfng 
doanh nghiep co 100% von nude ngoai can phai xem la 
von nide ngoai khi tham gia vao TTCK. Qua tim hieu. 
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hau het cac chuyen gia tai chinh va phap luat dcu cho 
r£ng, non coi doanh nghiep 100% von nude ngoai la to 
chu'c nude ngoai. Con del vdi cong ty lien doanh, vice 
xac dinh doi tifdng von nifdc ngoai thong qua ty Ie gop 
von cua ben oil'dc ngoai vao lien do.anh do. 

Tuy nhien, mot van de nifa lai nay sinh la khi coi 
doanh nghiep 100°/> von nifdc ngoai la to chifc nude 
ngoai thi tat ca dong von thupc sd htfu ciia hq khi dau 
trf vao chifng khoan co eoi )a von mfdc ngoai hay 
khong? Co y kien cho ning, de de dang trong vice xac 
dinh thi nhu'ng phan von sd hdu cua to ehiJe nifdc 
ngoai diftfng nhien dude eoi la von nifdc ngoai. Nhifng 
lai cd y kien phii nhan quan diem tren bdi neu xac dinh 
von nude ngoai difa tren ngudn von - de coi doanh 
nghiep co von dau tif mfdc ngoai - la to chiic nude 
ngoai hay khong thi cung can phai ranh mach trong 
ngudn von cua ho khi dau tif. Phai phan biet ro dau la 
phan von mang tu' nifdc ngoai vao, dau la phan von 
phat sinh do cac hoat dong kinh doanh cua doanh 
nghiep tai Viet Nam. 

Y kien nay sinh xung quanh van de nay van con 
nhieu, vi vav nhanh chdng ban hanh nhifng quy dinh 
chat che va rd rang trong vice xac dinh doi tifdng nha 
dau th mfdc ngoai de vifa dam bao sif on dinh cua 
TICK, vuTi dam bao sif binh dang cho cac doi tifdng la 
yeu can cap thiet. Luat sif NTL, Pho Tong Giam doc 
cong ty Tuf van dau tif va chuyen giao cong nghe - 
Invest Consult Group cho rang: Neu nhu 1 khong hi rang 
buoc ty le phan tram tham gia ciia ngifdi mfdc ngoai thi 
vice phan biet nha dau tif mfdc ngoai hay nha dau tif 
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trong m X6c ia khong can thiet. Con vice xac dinh ddi 
tddng de xac dinh mile gidi han cho phep co vddt hay 
eh da thi nen dda tren ban chat sd hdu, nhu’ng hien nay 
van eh da co quy dinh cu the nao cho van dc nay. Theo 
toi, de co quy dinh hop ly thi nen coi nguon von nao 
thuoc sb hdu cua ngddi nddc ngoai la tien cua nha dan 
td nddc ngoai. 

Ong DNT, Phd Tong Giam doe Lien doanh bao hiem 
Viet - Uc (BIDV - QBE) cho rang, phan von dau td ban 
dau cua cong ty nddc ngoai tat nhien phai la von nu’dc 
ngoai, con phan von dddc hinh thanh trong qua trinh 
kinh doanh ciia doanh nghiep tai Viet Nam thi coi do 
la von trong nddc. Ddi vdi cong ty lien doanh, vice xac 
dinh von nddc ngoai hay trong nddc con phu thuoc vao 
phan von gop cua ben nddc ngoai vao lien doanh do. 
Theo toi, phan thu nhap cua cong ty lien doanh tai Viet 
Nam nhat thiet phai ddefc coi la nguon von trong nddc. 

Ong TTT, Giam doc cong ty chtfng khoan De Nhat 
nhan dinh: Neu noi ve khai niem nha dau td nddc 
ngoai thi cd the do la mot to chdc hoac mot ca nhan. 
Khi tham gia vao TTCK thi tat ca cac nha dau td deu 
phai dang ky md tai khoan tai cong ty chdng khoan. 
Qua do cd the xac dinh dude do la nha dau td nddc 
ngoai hay trong nddc. Hien nay, nha dau td nddc ngoai 
cd hai nguon von, mot td nddc ngoai chuven vao va 
mot la nguon tien thu dddc td hunt dong kinh doanh 
tai Viet Nam. Theo toi, nen coi tien thuoc sb hdu cua 
td chu'c nude ngoai la tien cua nha dau td nddc ngoai 
de lam cd sd tinh toan cho mdc gidi han ty le tham gia 
cua nha dau td nddc ngoai. 
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34. Thu tuc mua chtfng khoan cua ngi/ofi nifdc 
ngoai tai Viet Nam 

Cac cong ty hoac ca nhan nude ngoai co dude den 
Viet Nam mua ban co phieu hay khong? Ngudi nude 
ngoai den Viet Nam mua ban cd phieu phai tien hanh 
cac thu tuc nhit the nao? Ngudi nude ngoai den Viet 
Nam mua ban cd phieu can phai ktu y nhitng dieu kien 
gi? Do la nlutng khtic mac ma ngudi nude ngoai muon 
tham gia kinh doanh, mua ban tren thi trudng chitng 
khoan Viet Nam dang vap phai. 

Hien nay, phap luat nude ta cho phep) nha dhu tit (to 
chtfc, ca nhan) nude ngoai dude tham gia mua ban 
chitng khoan tren thi trudng chitng khoan (TTCK) Viet 
Nam. Then do, cac to chitc, ca nhan nude ngoai dude 
mua ban, ndm giiT toi da 20% cd phieu (CP) dang lifu 
hanh cua to chiic phat hanh, trong do mot to chhe dddc 
mua ban, nam girt toi da 7%, va mot ca nhan dude mua 
ban, nam gift toi da 3% CP dang litu hanh cua mot to 
chu’c phat hanh. 

Trudc khi tham gia mua ban chdng khoan, nha dau 
td nifefe ngoai phai dang ky ma so quan ly d3u ti i nude 
ngoai vdi Trung tarn giao dich chitng khoan (TTGDCK) 
tai thanh phd Ho Chi Minh thong qua cac thanh vien 
ldu ky nitdc ngoai. Trong qua trinh giao dich, nha dau 
tit nude ngoai chi dude phep md mot tai khoan giao 
dich tai mot thanh vien litu ky nitdc ngoai. Viec mua 
ban chufng khoan tren TTCK difdc thife hien bling ddng 
Viet Nam, vi vay khi chuyen von bang ngoai te vao 
Viet Nam kinh doanh (nguon tien hdp phap), nha dau 
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tit ru tele ngoai se dripc cac ngan hang Iriu ky ban dong 

Viet Nam de kinh doanh, va khi co nhu cau chuven von 
■ ^ 

gbc va kti nhu an ra nitric ngoai cung sc drictc cac ngan 
hang dap ring ngoai te de thric hien viec thoai hoi. 

Hien nay, UBCKNN da cap giay phep cho 2 chi 
nhanh ngan hang nitric ngoai tai Viet Nam drictc thric 
hien nghiep vu lriu ky cho nha dau tri nitric ngoai la 
Hongkong and Shanghai Banking Corporation (HSBC) 
va Standard Chartered Bank. 

Ngoai ra, cung co 6 cong ty chring khoan dricfc thanh 
lap va tham gia lam thanh vien cua TTGDCK, do la: 

Cong ty chring khoan Bao Viet (BVSC). 

Tru sri chinh tai 94 Ba Trieu, Ha Noi. Dien thoai: (04) 
9433016, Fax: (04) 9433012 

Chi nhanh tai thanh pho Ho Chi Minh. Dien thoai: 
(08) 8218565, Fax: (08)218566 

Cong ty chring khoan Ngan hang d3u tri va phat 
trien (BSC) 

Tru set chinh tai Ha Npi. Dien thoai: (04) 8262899, 
Fax: (04) 8262188) 

Chi nhanh tai thanh pho Ho Chi Minh. Dien thoai: 
(08) 8218508, Fax: (08) 8218510 

Cong ty chring khoan ACB (ACBS) 

Tru set chinh tai thanh phe^ Ho Chi Minh. Dien thoai: 
(08) 8340539, Fax: (08) 8356604)) 

Cong ty chring khoan Sai Gbn (SSI) 
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Tru sd chinh tai thanh pho H6 Chf Minh Dicn thoai: 
(08) 8218567 

Cong ty daring khoan De Nhat (SFC) 

Tru sd chinh tai tinh Binh Dudng. Dicn thoai: (0650) 
832614, Fax (0650) 832616 

Cong ty cluing khoan Thang Long (TSC) 

Tru sd chinh tai Ha NoL Dien thoai (04) 7337671, Fax 
(04) 7337670) va van phong dai dien tai thanh pho Ho 
Chi Minh. 

Khi tham gia vao mua ban chifng khoan (CK) tai Viet 
Nam, nha dau tit nude ngoai can lifu y mot so quy dinh 
v4 giao dich CK d Viet Nam co khac vdi cac nude trong 
khu vife, cu the nluf sau: 

- Vice dat lenh giao dich doi vdi cong ty chifng 
khoan chi dude thife hicn thong qua cac phieu lenh tai 
tru sd cong ty hoac cac chi nhanh cong ty chit khong 
dude dat lenh qua dien thoai, fax, mang internet.v.v... 

- Lenh giao dich phai dam bao ty le ky quy 100%, 
nha dau tif khong dude phep ban khong va vay ky quy. 

- Khi thife hien giao dich lam thay doi ty le n^m gitf 
tren, difdi 5% CP co quyen bieu quyet cua to chitc phat 
hanh phai bao cao vdi UBCKNN. 

- Mite phi hoa hong moi gidi va cac phi dich vu khac 
dude quy dinh thong nhat do\ vdi ca nha d&u tif trong 
nude va nha dau tif mfdc ngoai tren cd sd mife tr^n do 
UBCKNN quy dinh. 
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35. Nghia vu‘ va quyen loti cua thanh vien 
TTGDCK? 

Dieu 3 Quy che thanh vien, nicm yet, cong bo thong 
tin va giao dich CK ban hanh theo Quyet dinh so 
04/1999/QD-UBCK1 ngay 27/3/1999 cua Chu tich 
UBCKNN co quy dinh: Thanh vien cua TTGDCK (goi 
tat la thanh vien) la cong ty CK co giay phep hoat dong 
mdi gidi, tit doanh va da dang kv vdi TTGDCK. Chi 
thanh vien mdi dddc giao dich CK tai TTGDCK. 

TTCK la mot the che tai chinh bac cao, diTcfc quan ly 
va van hanh theo nhifng nguyen t5c nhat dinh, cu the 
la: nguyen t£c trung gian, nguyen tie dau gia va 
nguyen tac cong khai. Them vao do, TTCK luon the 
hien mdc do chuyen men hoa rat cao, tmh chuyen mon 
hoa dude the hien trong tat ca cac hoat dong cua thi 
tritdng, Tren tinh than do, nhitng nha dau tit CK khong 
ditdc trite tiep thitc hien giao dich CK tren san giao dich 
ma phai thong qua nhiTng ngitdi moi gidi trung gian. 
Day la nguyen tac can ban trong cong tac to' chifc va 
dieu hanh cac hoat dong cua TTCK, dam bao cho TTCK 
hoat dong mot each an toan, hieu qua, bao ve quyen ldi 
hdp phap cho nha dau tit. 

De trd thanh thanh vien cua TTGDCK, (theo Dieu 4 
cua Quy che tren) cong ty CK co giay phep hoat dong 
moi gidi, tit doanh phai gdi ho scf dang ky lam thanh 
vien TTGDCK gom: 

1. Bdn dang ky lam thanh vien TTGDCK. 

2. Ban sao giay phep hoat dong CK cua cong ty. 
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3. Ban sao giay phep hanh nghe ciia cac nhnn vien 
kinh doanh trong cong ty. 

Sau khi ditOc TTGDCK chap thuan tu* each thanh 
vien, cong ty CK co thanh vien phai ciV dai dien giao 
dich tai san. Dai dien giao dich do Glam doc cong ty 
CK d& eif va di (dc TTGDCK cap the dai dien giao dich. 

Vcfi Meach la thank vien TTGDCK , cong ty CK co cac 

quyen lefi san: 

1. SiV dung he thong giao dich va cac dich vu do 
TTGDCK cung cap. 

2. Thu cac loai phi cung cap dich vu cho khach hang 
theo quy dinh ciia phap luat. 

3. D£ nghi TTGDCK giai quyet cac tranh chap lien 
quan den hoat dong kinh doanh CK. 

4. Dutfc rut khoi thanh vien khi difefc TTGDCK chap 
thuan. 

Ben cqnh nlttfng quyen Idi da ke tren, cong ty CK Cling 

co nhtfng nghia vu sau: 

1. Tuan thu cac quy dinh ve hoat dong kinh doanh 
CK ciia TTGDCK. 

2. Chiu sit kiem tra, giam sat cua TTGDCK. 

3. Nop phi thanh vien, phi giao dich, phi sii dung he 
thong giao dich. 

4. Nop cac khoan dong gdp lap quy ho tref thanh toan. 

5. Bao cao TTGDCK ve: 

a/ Tinh hinh hoat dong va tinh hinh tai chinh ciia 
cong ty. 
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b/ Giao dich CK hang thang. 

c/ Vice hop nhat, sap nhap, chia taeh va thanh lap 
chi nhanh: thanh vicn ngiYng hoat dong mot phan hoac 
toan bo; cd cau Ini cong ty (non co). 

d/ Cac thong tin lien quan don hoat dong ciia thanh 
vicn khi TTGDCK you cau. 

e/ Khi phat hien cac hoat dong vi pham phap luat 
lien quan den CK va TTCK. 

6. Nigoai ra thanh vicn phai bao cuo TTGDCK trong 
vdng 24 gib kc tu* khi xay ra cac sit kien sau day. 

a/ Tang hoac giam von dieu le. 

b/ Lam vao tinh trang pha san hoac giai the. 

c/ Nop defn xin tuyen bo pha san. 

d/ La nguyen ddn hoac hi ddn ciia mot vu an, 

e/ Tai khoan ciia thanh vicn tai ngan hang bi dinh 
chi, phong toa, hoac lenh dinh chi, phong ton da dope 
buy bo, 

(/ Chuyen tru set chinh, khai tritdng, dong cii’a hoac 
chuyen tru sd van phong, chi nhanh. 

g/ Giam doc hoac nhan vicn kinh doanh ciia thanh 
vicn la ddi ttfpng chiu sif dieu tra cua cd quan phap 
luat hoac chiu sif phan quyet cua toa an. 

36. Cac van de lien quan den co tut trong giao dich 

Mot cong ty co the cong bo" viec chia co the djnh ky 
(qui, nii’a nam, nam) cho cac co dong cong ty dpa tren 
nghi quyet cua bien ban hop Ban quan Tri. 
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Viec quyet dinh thanh toan c 6 tufc ngoai trif kha nang 
thanh khoan va co Leri nhuan, cac cd dong dvidc cong ty 
thanh toan co tufc con dqa vao ngay bao so (hoac ngay 
dong so) va ngay phan phdi do cong ty cong bo. Ngay 
bao so chinh la ngay ma cac co dong d v(de xac dinh co 
ten trong danh sach co dong cua cong ty va dvidc 
hifcmg co ttfc do cong ty phan phoi. Ngay phan phdi la 
ngay ma cong ty chinh thufc thanh toan co tdc co phan 
cho cd dong da dddc xac dinh tai thefi diem ngay ban 
so. Va do do, theo nguyen tic ban phai trof thanh cd 
dong chinh thde cua cong ty it nhat la trdofc ngay bao 
so thi ban mdi duWc hudng cd tdc do cong ty cong bd 
va phan phdi. 

De gia tang thu nhap cung nhd dau tu 1 vao cac co 
phieu vdi gia ca hop ly, ban nen tim hieu ve cac ngay 
thanh toan trong giao dich chdng khoan. Theo thong le 
quoc te, mot giao dich (mua - thanh toan - chuyen 
nhupng) hoan tat thife hien theo qui dinh T+3, tdc la 
viec thanh toan va chuyen nhcfOng cd phieu giao djeh 
se divide thiic hien trong vong 3 ngay lam viec. Vi the, 
de la cd dong du’tfc xac dinh tai ngay bao so va divide 
hu’dng co tdc cd phan, ban phai tien hanh giao djeh 
mua cd phieu it nhat trufdc 03 ngay lam viec so vdi 
ngay bao so cong bd. Va tat nhien, ban se van duttc 
h if (frig cd tdc do mac du da ban cac cd phieu nay cho 
mot nha dau tuf khac sau mot ngay so vdi ngay bao so 
trd di 03 ngay lam viec. 

Ben canh viec tim hieu ngay bao so va ngay thanh 
toan, ban lam sao co the def doan d vide cd tdc phan 
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phoi se la bao nhieu de dita ra mot cai gin hop ly cho 
co phieu cong ty ban chon dan tu? De danh gia van de 
nay, tuy thuoc vao sit cong chung hoa thong tin cua 
cong ty va vice then ddi cac quyet nghi cua Ban quan 
ly tai cac cuoc hop dinh ky ciing nhu’ xem xet khoan co 
the thanh toan cho cac co dong trong nhiTng nam trifdc 
do va boi canh van dong cua nen kinh te hien tai, ban 
se difa ra diiOc mot ket qua tifong ddi chinh xac ve co 
tiic se cong bd va xu hiking thi gia cua cd phieu trong 
tifOng lai. 

37. Nhffng cong ty difqTc quyen kinh doanh 

chtfng khoan 

Theo phap luat hien hanh co sit phan biet gida loai 
hinh doanh nghiep la cong ty cluing khoan (CTCK) va 
cong ty cd phan (CTCP), cong ty track nhiem hitu han 
(TNHH) theo Luat doanh nghiep. Vice tim hieii sit khac 
nhau nay la cAn thiet nham giup nha dau tu' va nhifng 
ngifdi quan tam den TTCK co dieu kien tim hieu ky hOn 
loai hinh cong ty cluing khoan da ditpc thanh lap d 
nitcic ta hien nay; va la nluing diSu kien can thiet chuan 
hi cho TTCK nifefe ta di vao hoat dong. 

Do CTCK la loai hinh DN dac thu nen sii khac nhau 
chu ycu gilt a CTCK va CTCP, TNHH theo Luat DN the 
hien tren 8 mat sau. 

1. CTCK muon tien hanh kinh doanh CK phai co giay 
phep hoat dong do UBCKNN cap va chi ditOc phep kinh 
doanh cluing khoan theo nqi dung giay phep. De difOc 
kinh doanh CK, CTCK phai thoa man cac di&u kien: co 
phitOng an hoat dong kinh doanh phu hop veil muc tieu 
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phat trien kinh te - xa hoi va phat trien nganh CK; cd 
du cO sd vat chat, ky thuat phuc vu cho vice kinh doanh 
chdng khoan; co rmufc von dieu le cu the then tu’ng loai 
hinh kinh doanh; Giam doc (Tong Giam doc), cac nhan 
vicn kinh doanh phai co giay phep hanh nghe kinh 
doanh CK do UBCKNN cap. 

Nhit vav, CTCK la loai hinh DN kinh doanh co dieu 
kien (phai co giay phep kinh doanh, cd von phap dinh, 
co chufng chi hanh nghe). Sau khi nop ho sO xin giay 
phep hoat dong cho UBCKNN va ditqc UBCKNN cap 
giay phep ( 90 ngay), CTCK phai hoan tat thu tuc dang 
ky kinh doanh then quy dinh tai Luat DN. 

2. Neu sit tham gia vao vice thanh lap CTCP, TNHH 
theo Luat DN ciia nha dau tit trong nitdc, nitdc ngoai 
(CD/TV) la thong qua vice gop von/mua CP de cung 
chung kinh doanh thi vdi CTCK, cac NHTM, NHDT&PT, 
cac to chitc tin dung phi ngan hang, cong ty bao hiem 
hoac cac tong cong ty tham gia kinh doanh CK phai 
thanh lap CTCP hoac CTTNHH doc lap. Mat khae, cac 
to chitc kinh doanh CK nitdc ngoai tai Viet Nam phai 
thanh lap cong ty lien doanh vdi doi tac Viet Nam theo 
giay phep do UBCKNN cap. CTCK lien doanh nay ngoai 
cac quy dinh nhit tren ve xin giay phep con phai la to 
chitc kinh doanh CK dang hoat dong hop phap tai nitdc 
cac to chitc nay dong tru sd chinh. 

3. Trinh tit, thu tuc thanh lap CTCK khae so vdi CTCP, 
TNHH theo Luat DN. Chu dau tit muon thanh lap CTCP, 
TNHH theo Luat DN thi sau khi nop du ho so xin phep 
thanh lap, Phong DKKD cap tinh cap giay chu’ng nhan 
DKKD cho cong ty trong thdi han 15 ngay neu ho sit hop 
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le, Con doi vdi CTCK vl la loai hinh DN kinh doanh 
nganh nghe phai cd giay phep do UNCKNN cap non 
trinh tit diliitc quy dinh nhif set do. 

4. CTCK muon sap nhqp, chia, tach phai xin cap lai 
giay phep cua UBCKNN. Con doi vdi CTCP, TNHH 
theo quy dinh tai Luat DN chi can ditctc hoi dong thanh 
vien, chii sd hitu cong ty, E)ai hoi dong cd dong thong 
qua theo quy dinh tai Luat DN ma khong phai xin phep 
bat cit cct quan Nha mfdc nao. 

5. Viec thay doi ndi dung DKKD cua edng ty nhit: 
thav doi hoac bo sung hoat dong kinh doanh CK thi 
cong ty phai gu’i ho set den UBCKNN (tEuti ban bo sung, 
cap lai giay phep la 45 ngay); thay doi tru sd, ten cong 
ty, sita doi dieu le thi cong ty phai ditetc su’ chap thuan 
cua UBCKNN (thdi han la 15 ngay); dong, met chi nhanh 
phai ditctc chap thuan cua UBCKNN (thdi han 15 ngay). 

6. Ca nhan hanh nghe kinh doanh (ngu*e v ti Viet Nam, 
nu’ctc ngoai) phai cd giay phep hanh nghe do UBCKNN 
cap (30 ngay sau khi nhan ho set hefp lc) sau khi dap 
itng dii cac dieu kien theo de nghi cua CTCK va ne)p le 
phi theo quy dinh (1 trieu ddng). Ca nhan hanh nghe 
kinh doanh CK khong dude: ddng thdi lam vice hoac 
dau tit vao hai hay nhieu CTCK; lam Giam doc, ngifdi 
cd quyen dieu hanh hay cd ddng sd huTi tren 5% CP co 
quyen bieu quyet cua mc)t teb’ chu’c phat hanh khac, 
mua, ban, chuyen nhudng he)3c cho thue, mitetn lai giay 
phep hanh nghe. 

7. Vice pha san doi vdi CTCK thitc hien theo thu tuc 
pha san dac biet ap dung cho cong ty thxXc hien dich vu 
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cong cong (Dieu 4, Nghi dinh 189/CP ngay 23/12/94). 
Tru’efng hop vu'p't qua kha nang phai ban cao Thu tifdng 
Chfnh phii xem xer, quyet dinh bien phap ho tro hay 
khong. Prong t rifting hop co van ban ciia thii tufting cO 
quan hoac Thii tu’o’ng Chinh phu khong ap dung bien 
phap can thiel phuc hoi kha nang thanh toan nd thi Toa 
an ra quyet dinh mti thii tuc giai quyet yen can tuyen 
bo pha srin. Viec giai the CTCK cung phai diftic sif 
dong y trifo'c ciia UBCKNN bang van ban ngoai cac 
dieu kien cua mot cong ty nhif quy dinh tai Luat DN> 

8. Khi tien hanh hoat dong kinh doanh CK, cong ty 
phai tuan thco cac quy dinh cua UBCKNN va cac quy 
d|nh cua phap luat ve CK va TTCK trong suot qua 
trinh hoat dong. 

38. Quy dinh ve thanh toan bu tr \i doi vdi nha 

dau ttf ntfdc ngoai 

Quy trinh thanh toan bu trif ban hanh kem then 
Quyet dinh so" 45/2000/QD-TTGD2 ngay 14 thang 06 
nam 2000 ciia Giam doc Trung tarn giao dich chifng 
khoan (TTGDCK) thanh pho Ho Chi Minh, giti quy dinh 
cac thanh vien lifu ky niftic ngoai xac nhan giao dich 
vtii TTGDCK la 10:00 ngay T+l (ngay T la ngay thtfc 
bien giao dich). Mtii day, TTGDCK da ra quyet dinh 
thay doi giti xac nhan nay tif 10:00 ngay T+l thanh 
10:00 ngay T+2. 

De hieu dude muc dich cua viec thay doi la gi va vi 
sao lai thay doi, trrftic het can hieu so qua ve he thong 
thanh toan bu truf danh cho cac nha dan tit niftic ngoai. 
Tliam gia vao viec thanh toan bu trif cho cac giao dich 
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cua cac nha dau tif nifdc ngoai gom 5 thanh phan: 

1. Nha d3u tif nifdc ngoai. 

2. Cac dai dien uy quyen: la cac cong ty chifng khoan 
(CTCK) trong rat'dc phuc vu cho vice dat lenh giao dich 
cua cac nha dau tif nifdc ngoai. 

3. Thanh vien lifu ky nifdc ngoai (dong vai tro la 
ngan hang lifu ky): la cac to chifc thife hien vice lifu ky, 
thanh toan bu tr it cho cac nha dau tif nifdc ngoai. 

4. Cac ngan hang lifu ky toan cau: Do cac nha dau 
tif nifdc ngoai d rat nhieu qude gia khac nhau va vi 
nhieu ly do, hp khong the trife tiep den quoc gia ma ho 
muon mua chifng khoan (CK) de thife hien giao dich 
cung nhu thanh toan cho cac giao dich do, vi vay phai 
co cac to chifc trung gian difng ra thife hien viec thanh 
toan va xac nhan thanh toan cho cac nha dau tu* nifdc 
ngoai. Do chinh la ngan hang lifu ky toan cau. 

5. Trung tarn thanh toan bu trif (d Viet Nam la 
TTGDCK): thife hien vice bu trif, thanh toan cho cac 
thanh vien lifu ky. 

Quy trinh dat lenh va thanh toan bu trif: 

1. De cd the giao dich, nha dau tif nude ngoai phai 
md tai khoan tien va CK tai mot thanh vien lifu ky 
nifdc ngoai. 

2. Nha dau tif dat lenh giao dich tai 1 CTCK trong nifdc. 

3. CTCK kiem tra viec dam bao ky quy tien va CK 
cua nha dau tif thong qua thanh vien lifu ky nifdc 
ngoai, neu thay hop lc mdi chuyen lenh cua nha dau tif 
vao TTGDCK. Phifcmg thife kiem tra difdc thife hien tuy 
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thco cac thoa thuan giifa CTCK va thanh vien Lifu ky 
nude ngoai. 

4. Sail khi cac giao dich dude khdp lenh, cac CTCK 
trong nude ddi chieu ket qua giao dich vo'i ngudi dau 
tif nude ngoai (neu ngudi dau tu nude ngoai dang d 
Viet Nam) hoac thong qua ngudi dai dien ciia hq. 

5. Cac nha dau tit nude ngoai so khdp ket qua, neu 
khdp dung hoan toan thj se giii you can thanh toan tru'c 
tiep cho thanh vien Ill’ll ky nude ngoai (neu ngudi dau 
tu* nude ngoai dang d tai Viet Nam) hone cho ngan hang 
htu kv toan can. 

j 

6. Cac ngan hang lifu ky toan cau gifi you cau thanh 
toan cho cac thanh vien litu ky nude ngoai. 

7. Van hie nay, cac thanh vien lifu ky nude ngoai mdi 
thu’c hien thanh toan vdi TTGDCK, sau do chuyen bao 
cao ket qua thanh toan cho cac nha dau tii nude ngoai. 

Qua trinh tren cho thay, do viec thanh toan ciia 
ngifdi dau tif nude ngoai difoc dien ra sudn so phai qua 
rat nhieu khau xac nhan vdi nhieu doi tu’dng tham gia 
vao qua trinh thanh toan. Hdn ntfa, cac nha dau tu* nude 
ngoai d rai rac rat nhieu quoc gia khac nhau, su* chenh 
lech nuii gid la dieu khdng the tranh khoh Chinh vi 
vay, neu de thdi gian xac nhan ket qua cac giao djeh la 
vao lOhOO ngay T+l thu’c sif la mot kho khan ldn cho 
cac ngan hang lifu ky nude ngoai trong viec bao dam 
gid giac thanh toan ddi vdi Trung tam lifu ky vi cac to 
chifc nay kho co the dam bao difcfc viec so khdp vdi cac 
khach hang ciia minh, dac biet khi khach hang la cac 
nha dau tef co to chide, hq thifdng ddi hoi sif chat che 
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trong viec thu'c hien cung nhu’ thanh toan cac giao dich. 
Do do co the thay, viec TTGDCK Tp. HCM dieu chinh 
Ini gid xac nhan la dieu hot site can thiet va kip thefi. 


39. Quan ly, giam sat hoat dong dang ky - 

thanh toan bu tru* - lifu ky chtfng khoan 

Nhm trong he thong quan ly giam sat cua Trung tarn, 
giao dich chu’ng khoan, quan ly hoat dong dang k\, 
thanh toan bii triY cung dong gdp mot phcln quan trong 
vao viec dam bao cho thi trifbfng hoat dong hieu qua va 
an toan hon. Quan ly hoat dong dang ky thanh toan bu 
tru, lu*u ky chu*ng khoan dung nhif ten gpi ciia no bao 
gom vice quan ly giam sat 3 bp phan rieng le: quan ly 
giam sat hoat dong dang ky, thu’c hien quyen, quan ly 
hoat dong thanh toan bu tru" va quan ly hoat dong lUu 
ky chii’ng khoan trong do co ca viec quan ly kho ket cu 
the nhu' sau: 

Quan ly giam sat hoat dong thtfc hien quyen 

Quan ly giam sat hoat dong thu’c hien quyen la kiem 
tra theo doi viec tuan thu quy trinh thu’c hien quyen 
cua 2 doi tifefng: 

- Cua to elute mem yet: tuan thu ve tmh kip thdi 
trong viec thong bao cac si/ kien lien quan den viec 
thu’c hien quyen cung nhu' dam bao tfnh chinh xac cua 
cac so lieu chuyen cho Trung tam giao dich chii’ng 
khoan, dam bao vice chuyen cac khoan phat sinh tiY 
viec thu’c hien quyen vao tai khoan ciia Trung tam 
dung ngay gib’ quy dmh de tif do chuyen cho cac Thanh 
vien lifu ky; 
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- Cua cac Thanh vien lifu ky: Cac Thanh vien lifu ky 
phai bao darn tinh chinh xac trong danh sach ngu'di sb 
htfu chufng khoan cung cap cho Trung tam giao dich 
chiing khoan, dong thbi phai tuan thu dung cac quy 
dinh ve thbi gian, quy trlnh, thu tuc lien quan den viec 
thifc hien quyen. 

Quan Itj boat dong thank todn bit trit cluing khoan 

Quan ly hoat dong thanh todn bu tru* chiing khoan 
bao gom viec quan ly cac cong tac sau: 

- Quan ly bu trif thanh loan tien: bu tru* so tien phai 
thanh toan gitfa cac Thanh vien lifu ky va sau do theo 
doi viec tuan thu cua cac Thanh vien hiu ky trong viec 
chuyen tien vao tai khoan d£ thanh toan vao ngay 
thanh toan; Ket noi vbi ngan hang chi dinh de kiem tra 
giam sat vice thanh toan tien cua cac Thanh vien lifu 
ky; Bao cao lanh dao bat ky khi nao co trifbng hop 
cham tre trong viec chuyen tien thanh toan; 

- Quan ly bu trif thanh toan chiing khoan: thifc hien 
vice bu trif chiing khoan cho ede Thanh vien hiu ky va 
theo doi viec thanh todn chiing khoan cua cac Thanh 
vien ltfu ky; Bao cao lanh dao bat ky khi nao co viec 
cham tre hay co" tinh khong chuyen chiing khoan de 
thanh todn; 

Quan ly gidm sat hoat dong hiu ky chiing khoan 

- Mb va quan ly tai khoan lifu ky chiing khoan cho 
khach hang cua cac cong ty chiing khoan: quan ly viec 
mb tai khoan cho khach hang cung nhif phifcfng phap 
hach toan cua cac cong ty chifng khoan, viec cung cap 
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cac so lieu lien quart den tai khoan cua khach hang mcV 
tai cac cong ty chu’ng khoan nhtf cac ban sao ke, ban 
cao so dif? Tuy nhien, hien nay viec quan ly nay chifa 
dUnfc tlufc hien triet de vi de kiem tra difctc doi hoi 
Trung tam phai thu’ctng xuycn co dctt kiem tra ngay tai 
cong ty chiing khoan hoac phai co he thong may tinh 
noi mang hoan toan gitfa cac cong ty chu’ng khoan va 
Trung tam giao dich chtfng khoan. 

Ngoai ra, lien quan den hoat dong dang ky, thanh 
toan bu tnY, liYu ky chiYng khoan con phai kiem tra 
giam sat mot so" cac hoat dong sau day: 

- Giam sat ty le nSm gitf chu’ng khoan cua nguYti dau 
tif nu'dc ngoai: kiem tra ty le nam gitf chtfng khoan cua 
nguYti dau ttf ntfcfc ngoai va cb bien phap xtf ly thich 
hop khi co truing hcfp giao dich, chuven nhtfctng... vv 
vtfcft qua ty le cho phep; 

- Theo doi giam sat viec sifa loi giao dich cua cac 
Thanh vien ]tfu ky: kiem tra cac loi giao dich cua cac 
Thanh vien lull ky, thtfc hien viec siYa loi. Doi vdi 
nhtfng trtfctng hop nghiem trong phai bao cao being van 
ban cho Uy ban chtfng khoan Nha ni(dc de co bien 
phap xiY ly kip thb'i dam bao cho thi trtfo’ng hoq; dong 
an toan va hien qua; 

- Quan ly Quy h6 tret thanh toan: quan ly viec dong 
gop ban dau cung nhtf dinh ky vao Quy ho tret thanh 
toan cua cac Thanh vien ltfu ky. Dong thdi ra quyet 
dinh stf dung quy khi can thiet neu co trtfctng hetp 
Thanh vien ltfu ky tam theti thieu hut tien trong thanh 
toan va theo doi giam sat viec tra lai, hoan tra tien cho 
quy cung nhu’ phan bo cac khoan h6 tret gitf a cac Thanh 
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vicn lit’u ky con lai ncu khoan ho trc 1 kiln hctn so tien 
ma Thanh vien lifu ky tam thcri vi pham co trong tai 
khoan Quy ho trO thanh toan; 

- Giam sat tinh hinh nop phi cua cac Thanh vien lifu 
ky: Trong tiling lai, khi bat dau thifc hien vice thu phi 
cac Thanh vicn lu'u ky thi phai quan ly vice dong gop 
cac khoan phi lien quan den nhtfng hoat dong nay cua 
cac Thanh vien lifu ky tii khau tinh phi, ra thong bao 
den theo doi vice nop phi cua cac Thanh vien lifu ky; 

- Bao quan chu'ng khoan lifu ky cho khach hang cua 
cac cong ty chiing khoan: kiem tra vice bao quan chii’ng 
khoan cho khach hang cua cac cong ty 7 cluing khoan, 
nhat la vice tai lifu ky chiing khoan tai Trung tam giao 
dich cluing khoan va bao quan chiing khoan cua khach 
hang trong trifbng hop cong ty chiing khoan khong tai 
lifu ky chiing khoan kip. Ve vice quan ly kho ket, ngay 
tif khi dang ky lam Thanh vien lifu ky, cac Thanh vicn 
lifu ky da phai co van ban thuyet minh ve he thong kho 
ket cua minh va difpc kiem tra chap nhan la he thong 
kho ket dii nang life de phuc vu cho nhu cau hiu ky 
chiing khoan cua khach hang; 

- Lap va nop cac bao cao ve hoat dong luu ky chiing 
khoan: you cau cac Thanh vicn lifu ky nop cac bao cao 
ve hoat dong lifu ky va do nghi chinh siia ncu thay co 
chi tiet khong chinh xac. 

40. Thvfc hien quyen mua co phieu 

Quyen mua co phieu (CP) cho phep ngudi ndm giu’ co 
quyen (nhifng khong phai la nghla vu) difcfc mua mot so 
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lifcfng CP xac dinh trudc vdi mot gia da xac dinh trudc 
va thap hem gia hien hanh cua CP do tren thi trudng. 

Quyen mua dude danh cho cac cd dong cua to chufc 
phat hanh muon phat hanh bo sung CP. Thong thudng, 
ci? ling vdi mot CP dang n5m git?, co dong se co dude 
mot quy&n mua tifcfng i?ng. Quyen mua co gia tri tach 
biet va co the dude giao dich tren thi trifdng thi? cap 
trong khoang thcVi gian trudc khi quyen mua dude thife 
hien. Chi nhtfng ngifefi dang n£m quyen mua mdi mua 
du'pc CP phat hanh bo sung vdi gia thap hem gia thi 
truing, nhtfng ngifdi khong gitf quyen mua thi hoac 
khong the mua dude CP do hoac phai mua CP do vdi 
gia hien hanh tren thi trudng. Quyln mua ma edng ty 
difa ra cho cac co dong la dac quyen ngan han (thong 
thudng tif 30 - 45 ngay) va chi dude danh cho mdi CP 
thifdng ma co dong sof htfu. 

Quyen mua CP dude giao dich tren thi trudng trong 
thori han hieu life cua CP do va nhtfng co dong khong 
co y dinh thi?c hien quyln mua co the tach quydn mua 
de ban rieng. So quyen mua can co de mua 1 CP mdi 
se dude can ci? vao so" ludng CP hien hanh va so" ludng 
CP mdi dude chao ban. Vi du, Cong ty A co 5 trieu CP 
dang lufu hanh va muon phat hanh them 1 trieu CP nifa, 
khi do moi mot CP hien htfu se dude trao 1 quyen, nhif 
vay se co 5 trieu quyen mua dude phat hanh. Nhtfng 
quyen nay chi mang den cho cd dong 1 trieu CP mdi, 
vi vay 5 trieu quydn chia cho 1 trieu CP mdi, nghla la 
ci? cd 5 quyen mua se dtfpc mua 1 CP mdi. 
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Thi/c hien quyen mua nhti the nao? 

Khi nhan dope thong bao phan phoi quyen mua va 
chilng nhan quyen mua td to chile phat hanh, cac cd 
dong nhan quyen mua co the theo mot trong 3 each: 

- Thpc hien quyen mua: dien vao mau dang ky mua 
CP mdi va gili kem cluing nhan quy£n mua cling vdi 
tien mua CP den dai ly bao lanh phat hanh CP mdi 
(trOo'ng hop to chile phat hanh eo dai ly bao lanh phat 
hanh CP). NhO vay, co dong co the duy tri dope ty le 
lpi fch trong cong ty. 

- Ban quyen mua: Vi cluing chi quyln mua la chilng 
khoan giao dich dupe nen cd dong eo the ban quyen 
mua tren thl trOdng thil cap va thu lai tO gia thj trOdng 
(mac du bang each ban quyen, cd dong da tuf bo bat ky 
Ipi nhuan tiem nang co the co til viec thpc hien quyen 
va sd htfu CP). 

- Khong thpc hien quyen mua: Khach hang co the 
khong thpc hien quyen mua cho tori khi quyen mua het 
hien lpc va ho cung bi mat nhieu quyen lpi do bi giam 
ty le sd hOu trong cong ty. 

Thu tuc tlutc hien quyen mua 

- TrOdng hpp phan bo quyen mua cho cd dong hien 
hOu: Khi quyet dinh phat hanh bd sung CP mdfi, ban 
giam doc phai thong bao cho Uy ban chilng khoan Nha 
node (UBCKNN) va kem theo lich trinh phat hanh va 
ban tom tat noi dung quyet dinh ciia ban giam doc, ho 
sd dang ky phat hanh bd sung... Sau khi dope UBCKNN 
chap thuan, ban giam doc se thong bao viec phat hanh 
CP bd sung va thdi han dang ky mua cho cac cd dong. 
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- TrOPng hpp phan bo quyen mua cho ben thd ba; 
Cung giong nho trOPng hpp tren nhOng dctn gian htfn 
nhieu. Cu the la khong can de trinh ho so dang ky phat 
hanh bo sung va bao cao sau phat hanh cho UBCKNN, 
khong can chot so cd dong. Tuy nhien, de bao ve quyen 
Ipi cua cac co dong hien hOu, CP bo sung thOPng dope 
phat hanh vPi gia cao hdn gia thi trOPng hien hanh cua 
CP do. Dai ly bao lanh phat hanh CP mPi bo sung cung 
co the dOng thcYi lam luon cong vice trp giup thpc hien 
quyen mua, the la giup to chiic phat hanh lOu giO danh 
sach ngOPi so hu*u quyen mua va khi quyen mua dope 
ban thi dai ly bao lanh giup ghi lai ten chii sd hifu mPi 
cua quyen mua. Phi dich vu ciia ben baev lanh phat 
hanh se do 2 ben thoa thuan vPi nhau, thOPng thi ben 
bao lanh se nhan dope khoang 3% tren tong gia tri sd 
CP phat hanh bo sung. Ngoai ra, neu lOpng CP khong 
ban het thi ben bao lanh phat hanh se phai mua lai tat 
ca sd CP do nhOng vdi mot mOc gia thoa thuan trOdc, 
thoPng la khoang 97% cua gia CP chao ban. 

Gid tri cua quyen mua 

TO luc quyen mua CP dope cong bo cho den khi dope 
phat hanh thi CP do chi co gia tri tren ly thuyet. Gia tri 
nay la sd thu dope cua nha dau to khi thpc hien quyen 
mua CP bo sung vPi gia thap hOn gia thi trOPng. Vi du 
sau giup xac dinh dope gia tri quyen mua nhO the nao: 
Cong tv A chao ban quyen mua cho cd dong, gia thi 
trOPng CP A la 40 USD. Then quy dinh quy&n mua, cP 
Ong vPi moi 5 quyen mua {Png vPi 5 CP hien co) se 
du’pc mua 1 CP mdi vPi gia 25 USD. Khi do, de co 5 
quyen mua, nha dau to phai mua 5 CP vPi gia 5 x 40 
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USD — 200 USD. Vdi 5 quyen mua vda co duWc, nha dau 
tit se mua du/tc 1 CP mdi vdi gia 25 USD. NhO vay, nha 
dau tit co tat ca 6 CP (6 CP nay deu khong con quyln 
mua kem theo) vdi tong so" tien bo ra la 225 USD. Nhii 
vay, gia mbri cua moi CP la 225 USD/6 = 37,5 USD. Khi 
do, gia 1 quyen mua la (40 USD - 37,5 USD) = 2,5 USD. 

Ngay giao dich CP khong co quyen mua kem theo 

Trong ngay giao dich khong co quyen mua, gia CP 
se rdt xuong mot rmic gia tri chinh bang gia tri cua 
quydn mua. Tai Viet Nam, neu to chOc phat hanh co 
phat hanh bo sung CP mdi thi gia CP tren thi tru'dng se 
dope dieu chinh ngay theo mdc gia mdi cua CP (co 
dong hien hitu van khong bi thiet vi phan gia tri CP cu 
mat di cung chinh bing gia tri cua quyen mua ma hc> 
da nhan dOpc trOdc do). TrObng hop co mot so CP 
khong con quyen (do co dong nam gi0 CP do da tach 
quyen mua ra de ban rieng tren thi trUdng) thi so CP 
nay cung van dope giao dich binh thodng tren thi 
trOdng, nhOng sau do khi thpc hien thii tuc thanh toan 
bu trCt thi bo phan thanh toan bu tr it chOng khoan se 
tr it lai ciia ngOpi ban CP do mot khoan tien dung bang 
gia tri cua quyen mua ma ho da tach ra de ban rieng 
tren thi tru’dng chOng khoan. 

41. Mot so liAi y khi giao dich vdi cong ty chifrig khoan 

Trong thi tru’dng chOng khoan Viet Nam va cac hinh 
thdc dau to chdng khoan cung da bat dau M xam nhap" 
vao tut duy cua dan chung. Co the thay tai cac cong ty 
chdng khoan (CTCK), lopng khach hang den md tai 
khoan giao dich noi rieng hay lopng ngOdi quan tarn 
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den chring khoan noi chung ngay mot tang, vi the ma 
cac CTCK dang trien khai va mb rong hoat dong cua 
cac nghiep vu ditpc cap phep. 

Nha dau tit den bat ky CTCK nao cung deu d& dang 
ditcfc tiep can vdi nhring thong tin thi trudng, nhring Idi 
khuyen cua nha moi gidi, hoac tit van cua cac chuyen 
gia*.. Tuy nhien, do thi trudng chring khoan Viet Nam 
con rat sd khai, cac chu the boat dong tren thi trudng 
van trong giai doan vria lam vria bo sung va cung co 
nen nha dSu tit chita the co cO sd de dat niem tin tuyet 
d6"i vao bat ky mot dinh che tai chinh nao. 

Nha dau tit can y thric r^ng du co biet diicfc mot tin 
trie tot lanh den dau di ntfa thi quyet dinh mua hay ban 
vin c^n can nhac ky bdi mua chring khoan la mua bang 
tien cua chinh minh, dude hay mat deu tac dong trite 
tiep den ngan sach cua nha dau tit. Bac biet can than 
trong vdi trao lifu thi trudng vi trong trao lifu thi tritdng 
hien tai, nha dau tit bo tien mua chring khoan nhin 
chung vSn theo xu hitdng ky vong gia len chit khdng 
may ai co nhring phan tich sat thitc finh hinh boat dong 
cua cong ty niem yet dc tim ra mot mric gia hop ly. 

Nhieu chuyen gia chring khoan cho r£ng rat kho dit 
doan xu the bien chuyen cua gia chring khoan vi hai 
nguyen nhan. Thri nhat, cac thong tin ve cong ty niem 
yet chita thife sit dude cong bo" thudng xuyen va day 
du. Thri hai, do hinh thric dau tit chring khoan con rat 
mdi me doi vdi cong chring nen viec quyet dinh mua, 
ban chring khoan cua nhieu nha dau tit van mang tinlv 
tit phat theo trao litu, chita co sit phan tich danh gia 
nen khong on dinh trong tam ly dau tit. 
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Hien tai, each tiep can de nhat cua nha dan tii vdi 
thi trifbrng cluing khoan la qua cac CTCK. JTiy nhien, cd 
mot vai dieu nha dau tii can lu’u y khi giao dich vdi cac 
CTCK, cu the: 

+ Hay yeu cau nha moi gidi cho ban biet ve tinh hinh 
thi truing hien tai, ban cung co the yeu cau ho cung 
cap cac tai lieu ve tinh hinh cua cac cong ty niem yet. 
Hay quan tarn den nhufng quy dinh cd ban ve boat 
dong cua cong ty va thi tritdng nhii gidi han khoan tien 
md tai khoan, mufc phi moi gidi, bien do dao dong gia... 

+ Cln than trong doi vdi nhiing nha tit van dau tit 
cung cap thong tin khong khdp vdi cac thong tin trong 
tai lieu. Trong tritdng hdp co nhilu diem khong giong 
hay xin tu 1 van ditdi dang van ban ve nhtfng gdi y dau 
tit va ly do dau til Dieu nay se ho trd ban trong tritdng 
hdp phat sinh cac van de sau khi ban ditpc tit van. 

+ Cac nha moi gidi hoac tit van tai chinh hufa hen 
lqfi nhuan nhanh chong va d$ dang cung la dieu ban 
can can nhac. Hay nhd la dieu gi qua tot, qua thuan 
ldi deu can phai xem lai. Ncn can nhic ky cang, neu 
ban con ban khoan dieu gi hay tim ldi khuyen cua 
ngitdi tit van khac. 

+ Ditng de bi thuyet phuc dan den nhufng quyet dinh 
hap tap dita tren cac thong tin "noi gian", thong tin 
"tuyet mat”, "kha nang hop nhat 1 ' hoac "bi thau tom" 
hay nhiing tin ve "san pham mdi hap dan°.„ 

+ Khi dhu tif vao chdng khoan, nen hieu rang cac 
dieu kien cap phep do Uy ban chdng khoan Nha niidc 
dat ra la nhMm bao dam cho cac CTCK, cong ty quan 
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ly quy cung nhu' cac nhan vien dxiac cap phep co du 
kha nang hoat dong trong llnh vtfc duttc cap phep. Tuy 
nhien, dieu nay khong co nglua la cac loai giay phep 
do Uy ban chu’ng khoan Nha nu’dc cap se dam bao tinh 
trung thiic doi vcfi hanh vi cua ngufti hoac don vi dUOc 
cap phep hay chat lu'png dich vu ma ho cung cap. 
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LAM GIAU TIT CHUNG KHOAn 

1. Chien liicTc dau tii co" phieu 

Khi da quyet dinh dau tit vao co phieu, nha dau tit 
can phai xae dinh xem minh la nha dau tit dai han hay 
ng^n han, muc tieu dau tif va mi?c do rui ro co the chap, 
nhan de xay ditng mot chien little dau tit cho phu hdp. 

Chien little co the rat dcln gian, va co the khong htfn 
gi mot quan diem dau tit thong thitdng. The nhitng 
can cd vao mot so" cct sd logic nao do se tot hcln chon 
li/a theo kieu hii hoa. San day la mot so" chien little 
dau tit chinh: 

Mua roi gitf hidn 

Mua co phieu ciia nhitng cong ty lam an phat dat roi 
giu’ luon de hitting cd titc va lai von. Day la chien little 
dau tit lau dai, co the dem lai loti nhuan va khong doi 
hoi nha dau tit phai quan tarn theo doi cac tin tdc tai 
chinh hang ngay. Chien life1c nay xuat phat tit nhitng 
ket luan cho rSng, trong qua khd gia chifng khoan luon 
tang mot each deu dan va gia tri ciia khoan dau tit se 
tang len. Them vao do, nha dau tu’ con nhan diiclc cd 
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titc hang nam va co phieu c6 the du’o'c phan tach. Tuy 
khong co gi dam bao cho viec phan tach se dem lai lcfi 
tch cho nha dau ti 1 nhu'ng thitc te thi gia tri cua cac 
khoan dau ti/ thu'dng tang len nhef nghiep vu nay. 

Nhu'ng kfu y rang, mua roi gilt luon la mot chien 
lithe dung nhu'ng dung thitc hien dieu do mot each mu 
quang. Co phieu thitdng tang gia qua thefi gian nhu'ng 
dieu do khong phai luon dung vhi moi co phieu. 
Khong mot co phieu nao luon tang gia trong mot thdi 
gian dai. BcVi vay, thinh thoang nha dau tu 1 cung phai 
xom xet lai tinh hinh hoat dong cua cong ty de co quyet 
dinh thich hop. 

Va luon nhd rang khong dupe mua co phieu vdi gia 
qua cao, dii do la co phieu toft. Bdi le, khi no mat gia 
thi co the phai mat nhieu nam mdi thu lai ditdc khoan 
tien da dau tit. Do vay, hay quan tarn den viec dinh gia 
co phieu tritefe khi mua. Kiem tra xem co phieu do co 
da"t khong bang each so sanh ty so" P/E cua no vdi cac 
cong ty trong cung lmh vitc hoat dong va miVc binh 
quan cua nganh. Mot so co phieu tot se co gia dAt hdn 
nhitng co the la mot co phieu dang dau tit neu mitc 
tang tritdng lpi nhuan, doanh thu dit kien la kha quan. 

Mua khi gid ha 

Khi nhin thay gia tri dau tit cua minh giam xuong, 
cung la liic nha dSu tif phai mua them nhi£u co phieu 
gidng nhit vay. Dieu nay nghe giong nhit nem tien qua 
cita so. Tuy nhien, loai co phieu se dau tit la loai co 
phieu co gia thay doi rat nhieu trong mot theti gian dai 
va gia tang trd lai moi khi gia sut xuong mile thap 
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nhat va mufc gia cao nhat va thap nhat each nhau tiing ' 
nhieu nam. Nhii vay, du cho co phieu dang bien 
chuyen bat ldi nhii the nao di ntfa, chung ta cung co the 
trong dpi gia se tang trcf lai nhii no vhn luon nhii vay 
va chinh di£u nay se dem lai ldi nhuan cho cac nha dau 
tii trong mot tu*dng lai khong qua xa. 

Nhieu nha dau tii thiic hien chien lu’crc nay theo each 
khi gia giam (tang) ciic diem va tang Ion (giam xuong) 
mot mufc X nao do thl mua vao (ban ra). Chien lufdc nay 
co the giiip cho nha dau tii tranh diicfc nhiing rui ro 
phat sinh do viec mua vao khi gia cao va ban ra khi gia 
thap. Sii thua 16 chi co the xay ra khi nha dau tii ban ra 
d miic gia diidi rmic binh quan. Ngiidc lai, khi ban ra d 
rruic gia tren mdc binh quan thi nha dau tii se co lai. 

Tuy nhien, n£m gitf co phieu trong triidng hdp gia 
lien tuc reft se dem lai nguy cd thua 16 nghiem trong. 
Do do, nen ban khi gia cua chung da giam tdi 8% hoac 
hefn va chuyen sang dau tii vao mot loai co phieu khac. 

Mua difa 

Mua ban co phieu chu yeu diia tren quy luat so" 
dong. Nha dau tii theo chien hide nay cho rang thi 
triidng khong the co phan ling kip thefi vdi nhiing dii 
lieu thong ke va tinh hinh kinh te mot each chinh xac. 
Theo ho, neu co mot nhom ngiidi (vda du) lac quan 
v§ thi triidng ho se mua co phieu cho den khi gia len 
cao mot each phi ly. Ngiidc lai, khi ho bat dau bi quan 
thi ho se ban ra, bat chap nhiing dieu kien cd ban luc 
do. the nao. Luc do, hq co the lam cho gia xuong mot 
each phi ly. 
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Hanh dong mua co phieu then nhom ngdbi nay co 
the mang lai lufi ich va sd an toan. Tuy nhien, nhieu 
ngdbi thdc hien chien li/ofc nay mot each edng nhic da 
phai mua vdi gia cao va ban vefi gia thap. Lcfi khuyen 
di Idc dda ra: "Ddng mua khi so ngdbi mua nhieu hdn 
so" ngu’di ban, ncu khdng can than thi co the phai chi so 
tien nhieu hcfn can thict. Ddng ban khi so ngddi ban 
nhieu hdn so ngdbi mua, neu cd ban thi chi cb the kiem 
dude vai xu lcfi ma thoi". 

Mua co phieu cua nhffng cong ty nho 

Tiem nang tang gia la si/ hap dan cac nha dau td ap 
dung chien lddc nay. Nhifng cong ty nhb co xu hdbng 
dat di/Oc mdc lcfi nhuan cao hdn congjy Ibn, nhat la 
trong thdi ky lam phat kco dai va nam or mdc cao. Tuy 
nhien, co phieu cua cac cong ty nho co xu hu’cfng mat 
gia nhieu hOn so vdi co phieu cua cac cong ty lbn trong 
giai doan nay. Ngoai ra, gia co phieu cac cong ty nho 
bien dong nhieu hon va thdcfng khong then kip chi so 
gia trung binh cua thi trdcrng trong dai han. Do do, co 
phieu cua nhdng cong ty nho khong phai de mua va 
gid dai han. 

Co phieu cua nhdng cong ty nho co the bat ngd tang 
gia dii doi hay ha gia dd doi. Tuy nhien, no tang giam 
theo nganh ngh|. Neu mot nganh dang tang len, hay 
mua mot vai co phieu cua cac cong ty nho tot nhat 
trong do. Mot trong cac nganh dang dau td di xuohg, 
hay ban het co phieu cua cac cong ty nhb trong nganh 
do. Do do, khi ap dung chien ldcTc dau tif nay, nha dau 
td phai theo doi that sat sd phat trien cua no de dam 
bao r&ng no vSn luon lubn dap dng du cac tieu chuan. 
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Do la lam an c6 lai, ti le gia tang co tiic tren 10% trong 
vong 5 nam, ti le ncf tren von co phan thap, htu litpng 
tien mat tit do can va ti le P/E thap. Neu P/E cao thi 
ty le gia tang lo'i nhuan cung phai cao. 

Voi ky nang, kinh nghiem va sit kien nh5n, co phieu 
cua cac cong ty nhd se mang lai cho nha dau tit nhieu 
ph^n thuiing. 

Mua co phieu tang trttdng 

Co phieu tang tritcing la co phieu cua ntitfng cong ty 
co doanh so, thu nhap va thi phan dang tang v6i toe do 
nhanh hefn binh quan trong vai nam qua va ngufti ta 
mong rcing no con ticp tuc cluing to miic tang trifling 
lpi nhuan cao. Cac cong ty nay thifdng quan tarn den 
viec md rong nghien ciiu va phat trien cho nen ph^n 
lcfn lpi nhuan ditpc gilt lai de tai dau tit. Do vay, co tiic 
thifdng thap. Tuy nhicn, tim ra va chon ditpc mot co 
phieu tang tritefng khong phai la viec ai ciing lam ditpc. 
No doi hoi thdi gian, sit kien nhan va kha nang phan 
tich thi trifpng. 

Cac cong ty tang tritcing thitdng la nhitng cong ty 
co san pham hoac dich vu tan tien, co kha nang nam 
bat va dap ling ditpc nhifng nhu cau thiet you va mdi 
me cua xa hoi (linh vifc ticu dung, cong nghe cao va 
sinh hoc...). 

Thong thitdng, cac cong ty tang triicfng co ty so P/E 
cao; von co phan kin hOn hoac bKng tong np; ‘tang 
tritcing deu dan, khong ngiing trong thu nhap tinh theo 
dau co phieu it nhat la 10%/nam. 
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Mot so nghicn cifu cho thay, nhu'ng cong ty da tifng 
dat mile thu nhap thu'c te cao hon mile thu nhap dif 
doan thi ed nhicu kha nang se lap lai difpc thanh tich 
do trong tudog lai. 

Phan thifdng danh cho cac nha dau tit co phieu tang 
trifdng rat hap dAn. Nhieu ngifo'i da lam giau nhd biet 
lu’u girt nhu'ng cd phieu tang trifdng dich thu’c trong 
mot thdi gian dai. 

Mot nguy hiem icfn cho nhu'ng ngu’di dau tit co phieu 
tang trifdng la chay theo cai mod nhat thefi. Khi cong ty 
co mot san pham hay dich vu mdi, ho cho rang no co 
kha nang tang trueVng manh va hoi mua co phieu do 
vdi gia cao. Tuy do la nhu’ng co phieu tot nhu'ng difpc 
danh gia qua cao se co phan tac dung va trong tru’o’ng 
hop do nha dau tit khong kip thanh toan se hi 16 nang. 
Do do, can phan biet tang trifcfng dai han vdi bot phat 
the thefi. Cac nha dAu tit co phieu tang trifcfng phai biet 
each nhin vifpt len tren cac bien chuycn gia ea trong 
ngAn han cua chifng khoan, tit choi dii't khoat viec tra 
gid qua cao cho sit tang trifPng. Mu'c gia hop Iv do mua 
co phieu tang trifcfng la khl PEG nho hefn 1 (P/E chia 
cho toe dp tang truing dif doan G). 

Muc tieu cua cd phieu tang trifcfng non ditdc \cm xet 
danh gia hang nam, hang quy, tham chi la hang thang. 
Tuy nhien, khi danh gia hang thang, nha dAu tit can 
tranh phan ifng qua nhay cam va ban cd phieu ra qua 
sdm khi nhan thay sit sut giam nuic do tang trifdng. 

Dan tit gid tri 

Dau tit gia tri la viec tim kiem cac cd phieu co gia 
thi trifcfng thap hefn gia tri cua no va co trien vong 
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trong thdng lai. Tuy nhien, nha dau th co the khong 
dong y dhdc vhi nhau the nao la mot co phieu bi danh 
gia thap hdn gia tri th he cua no. Theo Graham va Dodd 
thi chung phai dap hng dhdc nhhng tieu chuan sau: 

- Gia tri ke toan cua mot co phan thap hdn gia thi 
tniofng cua no. 

- Gia co phSn bang hoac thap hdn 50 lan thu nhap 
dau co phan chia cho lai suat cua trai phieu cong ty loai 
AAA tinh theo so nguyen. 

- Gia co phan bKng hoac thap hctn 150 lan ty le Idi the 
co phftn chia cho lai suat aia trai phieu cong ty loai AAA. 

Tuy nhien, khong phai nha dau til nao cung ap dung 
cifng nhac theo nhhng tieu chuan nay. Viec tim ra cac 
co phieu dang bi thi trhdng danh gia thap la mot cong 
viec het she khd khan, ton nhieu thhi gian nghien chu. 
Trong mot so giai doan nao do cua chu ky thi trhdng, 
cac cd phieu H gia tri" gAn nhh khong ai dhdc biet den. 
Thay va do, ngiihi ta chi chu y den nhhng cong ty tang 
nhanh Idi nhuan, hoac nhhng cong ty co cong nghe 
mefij hoac nhhng cong ty to ra nnng dong hdn. 

Cung gidng nhh dau th vao co phieu tang trhdng, 
dau th gia tri cung phai rat kien nhan. Nha dau th gia 
tri phai chd thi tru’etng thha nhan la da danh gia thap 
cd phieu cua ho va se tra gia cao hdn cho nhhng co 
phan do. 

Mot so" nguyen tic khi thhc hien ehien lhdc nay: 

+ Khong nhKm vao nhhng cd phieu dhdc ha chuong 
va khong dha ra nhhng phan doan mao hiem ve toe do 
tang trhdng cua cong ty trong thdng lai. 
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■f Ty so" gia ca/gia tri so sach nhb hOn 2,5. 

+ Lori suat co tifc can va nhat quan. 

4- Ty so P/E thap. 

-i- Toe do tang trifbng trung bmh 7% (bbi co phieu 
ciia cac cong ty co toe do tang trifbng cao se giam gia 
rat manh khi co sif giam sut ve lpi nhuan). 

+ Mife von hoa cua cong ty thap. 

+ Cong ty co khbi lifcfng tien mat doi dao va dang 
gia tang. 

+ He so thanh toan hien tai bkng 2. 

+ Ban d3n lifpng co phieu nam gitf khi no da dem Lai 
70% lpi nhuan mong dpi trong khoang 3 nam trd lai ke 
t uf luc mu a. 

-f Ban khi thi tru'Png tang gia, va mua khi thi trifbng 
giam gia. NghTa la mua khi cac nha dau tit khac ghet 
bo va ban khi hau het cac nha dau tif bat dhu trcV len 
you thich cb phieu do. 

Mua co phieu cua ithiftig cong ty quen thuoc , Unh zme 

quen thuoc 

Do la cb phieu cua cac cong ty tlufbng xuyen dupe 
tiep xuc, difpc quan sat hay defn gian la san pham cua 
cong ty do dupe nha dau tif thuPng xuyen mua. Cung 
co khi chi vi thich san pham cua cong ty do hoac do 
anh hifdng bbi danh tieng hay moi quan he quen biet 
ma ho quyet dinh dau tif vao cong ty do. Day co the la 
mot si/ khbi dau tot nhifng edn phai biet ky hon ve 
cong ty dif dinh se dau tu\ 
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Diem han che ciia chien lOc ic nay la sO chii quan, chi 
nhdm vao cac khia canh phien dicn ve cong cnoc kinh 
doanh ciia cong tv ma thoi. Va no ban che nha dau to 
vao mot hoac hai nganh nghe. Dau to theo chien lOOc 
nay dbi hoi sO nhay ben trifcfc cac sO kien mcVi me. 
Nhieu cong ty co ve xa la nhOng neu chiu khd tim hieu 
thi co the thay do thpc sO la mot co phieu tot dang de 
khai thac. Qua vice nghien cuu, cam nhan rieng ve mot 
loai co phieu co the dOOc xac nhan hay hi bac bd. Dieu 
nay se giiip cho cac nha dau to tie! kiem dope rat nhieu. 

j , > 

Mna co phieu tJutting dang 

Co phieu thtfcfng iking la cd phieu ciia cac cong ty 
ldn co tieng tarn, ti6m lOc tai chinh mania, thanh tich 
kinh doanh vung chftc, loi nhuan on dinh. Viec nam gitf 
cd phieu nay se giam thieu yeu to rui ro, ngay ca trong 
thdi ky suy thoai hav khung hoang kinh to, nhOng 
thanh tich ciia no hiem khi noi bat. Chien lOOc nay phu 
hop vbi nhu'ng nha dau to ngai riii ro va muon co thu 
nhap deu dan. 

2. Xay dtfng ke hoach dau tO chtfng khoan 

Khong it ngu'd'i xem viec dau to chufng khoan nho 
tham gia vao mot cube chdi ngau hiing vbi hy vong 
viec mua chiing khoan se kiem dOOc nhieu tidn nhanh 
chong. Tuy nhien, llnh vu’c dau to day hap dan nay 
dobng nho khong cd cho cho nhu’ng quyet dinh theo 
cam tinh. Muon thanh edng ban phai cd ky nang phan 
doan, xem xet va phan tich van de. Dieu quan trong 
ho’n ca la phai hoach dinh dOOc mot kc hoach dau to 
thfch hop. 
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Then kinh nghiem cua cac nha phan Uch dau tu, 
trong qua trinh hoach dinh ke hoach dau tit, nha dau 
ti i phai xem xet cac van de sau: 

- Non dau tit bao nhieu tien vao chifng khoan? Cau 
tra kVi tuy thuoc vao kha nang tai chinh cua ban. Tritdc 
hot, ban phai xac dinh ditpc khoan ti£n co the sit dung 
cho vice dclu tit chdng khoan (sau khi da trit cac khoan 
nef va nhu cau ve tien trong tifOng lai). Sau do, ban ckn 
xac dinh ty le giiTa khoan tien dau tit dai han va dau 
tit ngan han. Thong thitbng, cac nha tit van dau tit 
thitbng hoi ban cac thong tin ve cac khoan thu nhap 
(bao gom thu nhap tit litctng, thitctng, cac khoan gifi tiet 
kiem, dau tit) va chi tieu cua ban (bao gbm cac khoan 
chi tieu cho an ef, y te, giao due, giai trf,..) de xac dinh 
kha nang ban co the tham gia dau tit. Co ditpc cac 
thong so" tren cung vdi muc tieu dau tit ciia ban, nha 
moi gio’i se difa ra cac y kien tit van thich hefp. Doi vdfi 
cac to chitc dau tu’, kha nang tai chinh cung can ditpc 
xac dinh rb nham xac dinh ho co the d3u tit bao nhieu 
tien vao ehitng khoan. 

- Xac dinh muc dieh dku tit va mute do riii ro co the 
chap nhan. Cung nhu" cac llnh vifc dau tit khac, trong 
dau tit chifng khoan ton tai moi quan he ty le thuan 
giita mite thu nhap vdi mite riii ro. Thu nhap cang cao 
thi mite do riii ro tiem an cang lbn. Khi dau tit vao co 
phieu, cac nha dau tit thiuVng ky vong vao hai loai thu 
nhap, do la thu nhap tu* cb tvtc va tit mife tang thi gia 
co phieu. Thu nhap tit cb tii’c thitdng khbng ditpc dam 
bao vi con tuy thuoc vao tinh hinh kinh doanh cua cong 
ty va quyet dinh cua Hoi dong quan tri. Thu nhap tit 
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mtfc tang thi gia cd phieu la bieu hien cua moi quan he 
trite tiep gitfa tridn vong kinh doanh cua cong ty vcii 
nhu cau mua co phieu tren thi tritcmg. Mot khi cong ty 
co nhu'ng bieu hien cho thay trien vong se phat trien 
tot thi cac nha dau tit se mua co phieu vcfi hy vong gia 
co phieu se tang trong titOng lai. 

Dau tit vao co phieu chufa ditng nhieu loai rui ro (bao 
gom rui ro ve lai suat, rui ro ve tinh thanh khoan, rui 
ro kinh doanh, rui ro lam phat...) trong khi thu nhap chi 
co hai hinh thitc nhit da noi d tren. Do vay nha dau tit 
can phai xac dinh mac dich dau tit mot each ro rang. 
Day la mot yeu to" quan trong va la ccf sd de danh gia 
ket qua dau tit. 

Ngoai ra, muc dich diu tit con phan anh loi song va 
tham vong cua nha dau tit. Cac nha dau tit theo dudi 
muc tieu thu nhap tit co titc thifdng dau tit vao co 
phieu cua cac cong ty kinh doanh dich vu cong cong 
nhit dien, dien thoai... hoac cac cd phieu thitpng hang. 
Mot so" khac lai thich cac cd phieu ma thi gia co xu 
hitdng tang ve lau dai do tao thu nhap d tuoi gia. Cung 
co nhu'ng nha diu tit chon cd phieu vefi muc tieu co 
tinh chat dau cd thong qua viec mua ban cac cd phieu 
ma gia ca bien dong manh trong thcVi gian ngin. Day la 
loai dau tit co mite do rui ro cao nhat. Tuy vay, doi vefi 
nhitng ngitdi mdi bat dau bitdc vao thi tritdng chitng 
khoan (TTCK) thi nen dau tit hdn la dau cd 

- Lieu diu tit chitng khoan co phai la each thde 'diu 
tit thich hop? Khi cf vi trl nha dau tit chitng khoan, ban 
co tit hoi lieu quyet dinh dau tit vao linh vitc chitng 
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khoan co thieh hop khong? D£ tra lcfi cau hoi nay mot 
each thoa dang, ban phai hi£u ro cac dac triing ccf ban 
cua co phieu, trai phieu, cac loai hop ddng quytm chon, 
hop dong tifcfng lai... va cac cong cu dau tif khac. M6i 
loai cong cu dau tii dap ling mdt muc tieu khac nhau. 

Xac dinh mot danh muc diu tii hon hdp gom ca co 
phieu, trai phieu... cung la mot each de han che rui ro 
ma vSn co ccf hoi dat dhefe muc tieu lefi nhuan. De xac 
dinh dope mot danh muc dau til hefp ly, ban co the suf 
dung phiTcfng phap phan bo von theo cac cong cu dau 
tiL Phiicfng phap nay co the thiic hien theo trinh W sau: 

- Bride L Xac dinh nhom cac cong cu diu W. Thong 
thifcfng co 3 loai cong cu chmh la: c6 phieu, trai phieu va 
cac khoan dku tif ngain han de chuyen thanh ti£n mat. 

- Bifcfc 2. Xac dinh ty le dau t\i cho moi nhom cong 
cu. Ty le d3u t\i dhpc xac dinh diia vac muc tieu dau 
tif va cac di£u kien kinh te nhif ty le lai suat, lam phat... 

- Budfc 3. Xac dinh cac loai chiing khoan cu the cho 

moi cong cu dau tif, dong thefi xac dinh ty le cho tting 
loai chiing khoan da Ilia chon. > 

- Lam the nao lifa chon dupe loai co phieu thlch hpp? 
De co loai co phieu thich hop, nha dau tU ckn nghien 
ciiu tat ca cac thong tin lien quan den cong ty ma ho 
muon dau tif. Cac thong tin nay bao gom lich sil va dac 
diem cua cong ty, tinh hinh tai chmh, cac chi tiet cua 
dpt phat hanh va to chiic bao lanh phat hanh. Nha dilu 
tU co the tim cac thong tin nay trong ban cao bach, 
thong cao phat hanh, trong bao cao tai chmh cua cong 
ty hoac td cac cong ty dich vu tu! van dau tif. Cac quyet 
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dinh dau tu’ chi nen difa ra khi ban da co du ccf scV 
thong tin ve khoan dau tu 1 cua minh. 

- Lifa chon thcfi diem tot nhat do mua ban co phieu. 
Lita chon thdi diem mua ban la mot van de rat quan 
trong ma tat ca cac nha dau tu’ deu quan tarn, dac biet 
la cac nha dSu tii ngan han. Lam the nao de mua du’Oc 
co phieu (1 luc gia thap trude khi gia tang va ban ra 
trude khi gia ha? De tra ldi cau hoi nay mot each co ccf 
sd, nha dau ti_i phai n^m bat dittfc phifcfng phap phan 
tich ky thuat va phan tich ccf ban trong dau tri chdng 
khoan. Co hai loai thdi diem, thdi diem chung cua thi 
trudng va thefi diem cua tifng loai co phieu cu the. Cac 
yeu to nhif chu ky kinh te, lai suat lam phat.. co the 
duttc sd dung de xac dinh thdi diem chung cua thi 
trudng. Doi vdi co phieu cua cong ty, khi phan tich dui 
doan xu hudng bien dong gia, ngoai nhu’ng yeu to" mang 
tinh vT mo nhif da ke tren can du*a vao mo hinh phan 
tich cac yeu to noi tai trong doanh nghiep nhii dac thu 
kinh doanh, chien ludc phat trien rieng cua cong ty... 

- Lam the nao de mua di_fefe cd phieu dung gia? Cac 
nha phan tich dau tif khuyen ban non sd dung phiking 
phap phan tich cd ban de dinh gia mua hop ly. Thong 
thudng viec phan tich can cd vao cac ty so sau: 

- Gia tri sd sach cua cd phieu: Neu thi gia cd phieu 
dang thap hdn gia tri sd sach thi dieu do cho thay co 
phieu dang drtefe ban vefi gia re. Tuy nhien cac cd phieu 
co thi gia cao hem gia tri sd sach cung chu‘a han la co 
gia ddt, co the do thi trddng danh gia cao tidm nang 
phat trien cua cong ty trong tilting lai. 
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- Ty so" no tren von cd phan: Cho thay mii'c do np 
tren gia tri rong cua co ng ty, neu cong ty co ty so nay 
cao se phai du'Ong dau vpi ap Ipc tra lai cao trong tifcfng 
lai. Co the so sanh ty so" nay vpi ty so np binh quan cua 
cac cong ty trong ciing nganh dong thPi phan tich them 
cac ty so ve kha nang thanh toan de co danh gia xac 
thpc ho’n vc mii'c do np cua cong ty. 

- Ty so l 3 /H ( Thi gia (P) so vPi thu nhap (E) cua moi 
co phAn): So sanh tv so P/E vpi miVc tang trifPng dp 
doan trong cac nam to'i cua cong ty cung la mot each 
de cac nha dan tit biet du’pc ho dang mua co phieu vpi 
gia cao hay thap. Neu ty so" P/E cao hofn thi co phieu 
dang du'pc ban vpi gia cao va ngifpc lai. Nhu’ng nha 
dau tit thfch kiem lpi tu' sp tang gia co phieu thuPng 
quan tarn den cac cd phieu co ty so nay thap hon miic 
trung binh cua thi tritpng. 

- Ty so thu nhap cho mdi cd phan: Ty so nay la thitPc 
do hieu qua kinh doanh va kha nang mang lai thu nhap 
cho cd phieu thitPng trong tuPng lai, no cho thay mufc 
thu nhap ma cd phieu thuPng co the dem lai. 

- Tpa chon cong ty moi giPi chPng khoan. Lpa chon 
du'pc cong ty moi gidi chPng khoan thich hpp la mot 
yen to rat quan trong, anh lutcrng trpe tiep den quyet 
dinh dau tit ciia ban. Noi each khac, no se anh huPng 
den sp bao toan von va kha nang sinh lPi cua ddng von. 

Co 2 loai cong ty moi giPi ma nha dau trt co the giao 
dich, do la: - Cong ty moi giPi dich vu toan phan: Day 
la loai cong ty cung cap dii cac dich vu tit viec mua ban 
chPng khoan, litu ky chPng khoan, quan ly danh muc 
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dau tif, thu ho cd tdc cho khach hang ddn viec cung cap 
thong tin, dda ra y kien ti ( van. - Cong ty moi gidi dich 
vu tdng phuin: Loai cong ty nay thddng chi giup khach 
hang thdc hien viec mua ban chdng khoan ma khong 
co cac dich vu cung cap thong tin hoac td van dau til 

Be chon dddc cong ty moi gidi thich hdp, ban nen 
chii dong tim hieu thong qua ban be, ngddi than hoac 
cac phddng tien thong tin de biet dddc cong ty nao co 
doi ngu chuyen vien moi gidi tot, co uy tin, co muTc phi 
hdp ly. 

- Lite chon chien lddc dau td. Chien lddc dau td phu 
thupc rat nhilu vao muc tieu dau td va thi&n hddng 
chap nhan rui ro cua ban. Xep theo tinh chat dau co td 
thap den cao co the thong ke cac chien 1 ddc dau td nhd: 

- Chien lddc mua gid de hddng co tdc va sd tang gia 
co phieu: Day la chien lddc dau td lau dai co the dem 
lai ldi nhuan ma khong doi hdi nha dau td phai quan 
tarn theo doi cac tin tdc tai chinh hang ngay. Chi£n lddc 
nay xuat phat td nhdng ket luan cho rang trong qua 
khd, gia chdng khoan luon tang mot each deu dan. Du 
co the giam dddc cac rui ro phat sinh do viec Ida chon 
thdi diem, nhdng viec Ida chon loai co phieu cho chien 
lddc nay khong phai d£. 

Theo kinh nghiem cua cac nha phan tich dau td, chon 
co phieu thddng hang cua cac cong ty co sdc manh tai 
chinh, cac cong ty hang dlu trong cac nganh cong 
nghiep co trien vong tang trddng la thich hdp cho chi£n 
lddc nay. Thddng cac cd phidu nay co kha n&ng tang 
thi gia va co cd tdc cao trong tddng lai. Day la chien 
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lOOc kha ddn gian, thich hop cho cac nha dau to mdi 
bit dau tham gia TTCK. 

4- Chien 1 OOc chi phi thap hon gia trung binh: Chien 
lOOc nay khuyen nha dau tu' nen suf dung mot khoan 
tien co dinh de mua cd phieu vao nhdng thcfi diem xac 
dinh theo thang, quy hay nufa nam. NhO vay, khi gia cd 
phieu ha nha dau tu 1 se mua dOOc mdt so lOOng cd 
phieu nhilu hon la khi gia tang. Y todng cua chien lOOc 
dau to nay la trong mot khoang thdi gian dai, chi phi 
trung binh de mua mot cd phieu luon thap hcfn gia 
trung binh cua mdi cd phieu tren thi trOdng. Tuy nhien, 
neu d vao giai doan gia ha lien tuc, nha dau to cd the 
se bi 16. 

+ Chien lOOc tong gia tri dlu tu* co" dinh: Theo nhO 
chien lOOc nay, nha dau tu! luon duy tri mot khoan tien 
dau tu’ cd dinh vao mot hon hcfp cd phidu ca trong 
trOdng hop gia tang lan giam. Chien lOOc nay cho phep 
nha dau to ban bdt cd phieu d thdi diem gia tang dd 
thu loi nhuan, ngOOc lai khi gia ha, nha dau tu 1 phai 
mua them cd phieu de dOa tong gia tri dlu tO trd lai 
m tic ban dau. Viec xac dinh tdng gia tri dau to la bao 
nhieu tuy thuoc vao mdc do nii ro ma ban co the chap 
nhan. Neu ban thich cd thu nhap td tang gia cd phieu 
thi mdc nay se cao hon la khi ban thich cd thu nhap tu* 
cd tdc. 

+ Chien lOOc duy tri ty le bat bien gida cd phieu va 
trai phieu: Chien lope nay cung tOOng td nhO chien 
lOOc tren, duy chi khac d diem la no luon duy tri mot 
ty le dau to cd dinh gida cd phieu va trai phieu. Vi du 
nhO ty le dau to vao cd phieu la 60 %, dau to vao trai 
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phieu va cac chdng khoan co thu nhap co dinh khac la 
40%. Chien lddc nay cho phep nha dau tif sb dung ldi 
nhuan td chdng khoan tang gia de diu td vao cac 
chdng khoan khac. Tuy nhien, no khong dam bao mang 
lai ldi nhuan. 

+ Chien lddc mua tra cham; Chien lddc nay chi danh 
cho cac nha dau tu* lao luyen, thich dau tu* ng&n ban va 
co tfnh chat dau cd. No cho phep nha dau td chi phai 
tra mot phan, thdbng la 50% tien mua co phieu. Phan 
con lai, cong ty moi gio'i chdng khoan se cho vay. 

- Chien lddc ban khong: Diem dac triing cua chien 
lddc nay la viec ban chdng khoan khong thupc sb hdu 
cua ngdbi ban. Viec ban khong dude thde hien khi 
ngddi ban dd doan gia cua mot loai chdng khoan nao 
do se giam trong tddng lai, ho vay chdng khoan cua cac 
nha moi gibi hoac cua cac cong ty chdng khoan de ban 
va hy vong se mua dude chdng khoan vbi gia thap hdn 
de tra lai cho ngdbi cho vay. Viec mua ban nay thiidfng 
dude thde hien thong qua tai khoan bao chdng. Neu dd 
doan cua ngdbi ban la dung, ho co the thu dddc ldi 
nhuan td khoan chenh lech gida gia ban trd di gia mua 
va chi phi lai vay. Day la chien lddc dau td cd do riii 
ro cao nhat vi vay phap luat hien hanh van chda cho 
phep nha dku td dung chien lddc nay tren thi trdbng. 

Xay ddng dddc mot ke hoach dau td thich hdp that 
khong de dang doi vbi nhdng nha dau td mbi bdbc 
chan vao TTCK. Ban can biet ro ban than minh va thu’ 
phan tich theo cac van d£ neu tren trdbc khi dda ra 
quyet dinh dau td. Tuy nhien, ban khong nen ap dung 
mot each edng nhac ma can co sd dieu chinh muc tieu, 


296 



Hitting dan tham gia thi tntting cluing khoan 

chien lu’Oc mot each linh dong cho phu hop vefi nhtfng 
bien dong ciia thi tru'dng. 

3* Cach tilde dau ti i chtfng khoan 

Dau tit chitng khoan d Viet Nam 
- Lai ich tit TTGDCK 

Co nhieu cai dOOc ma thi tru’dng chdng khoan 
(TICK) sc mang lai, nhifng, noi ngan gon do la mot cO 
hoi do moi ngifbi trong chung ta co the dau tit. Neu 
trade day anh A hoac chi B muon bo tien ra mua co 
phieu cua mot cong ty X nhu’ng ngai vi khong biet sau 
nay bang each nao de rut von ve , ban lai co phieu do 
of dau; nay ho co the yen tarn mua, khi can lay lai ticn 
co the ban no of TTGDCK hoac cac thi tnYcfng khac ma 
tdi day Nha mfdfc sc xay difng. Hoac ong C co chiit tien 
muon mua trai phieu cua ngan hang (NH) dau tit phat 
trien nhu’ng ky han lai den nam nam, thdi gian qua dai 
trong khi dot xuat ong can tien de chi xai thi sao? Co 
TTCK, ong cii 1 yen tarn mua, chufa du nam nam ong van 
co the rut tien ve bang each ban lai, nhif vay ngifdi mua 
lai trai phieu cua ong C da thay ong C cho NH dau tit 
phat trien vay so" tien ma tru’etc do ong C da cho NH 
vay. Hoac anh A, chi B co chut von muon lam an kiem 
lai, co the nghe ngong, horn nay mua vao loai CK nay, 
ngav mai gia cao hefn ban ra kiem lai... Ngitcfi ta goi 
TTCK la thi trifofng von la the. Cong ty A phat hanh co 
phieu, tdc la tien da gop vao cong ty. Nhu’ng khong 
phai ai cung co kha nang de tien mai tai mot cong ty. 
Nhu’ng ho cd mua, ong A sd hiiu cb phieu du’pc nam 
thang ban lai cho ong B, ong B gilt duttc hai thang lai 
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ban cho ong C... CiJ the cong ty co von lam an, con 
ngudi dan hay nha dau tii thi co the bo von vao lay von 
ra d5 dang. 

Co thi trudng, nhu cau mua va nhu cau ban gap 
nhau day du htfn va nhu' vay cung co nghia ban dung 
gia htfn. Vi du tdi day nhtfng ngudi muon mua hoac 
muon ban co phieu cua Ree, Sacom, Transimex, Hapaco 
se khong con phai ban khoan ring minh da ban dung 
gia hoac co mua hd khong bdi moi nhu cau mua, ban 
cac loai CK nay da dude tap trung tai TTGDCK. 

TTGDCK chi la ntfi tap trung mua ban cac loai CK 
dap dng dupe cac yeu cau do Uy ban CK Nha nude du’a 
ra. Goi TTGDCK la "chcC chd that ra khong phai ai 
cung dude den chd ma phai theo nguyen tac mua ban' 
qua trung gian, tile nhd cac cong ty CK /y di chd" gium 
minh. Moi ngudi dang nam gitf CK du dieu kien de 
mua ban tai trung tarn khong den mua ban tnic tiep tai 
TTGDCK ma phai giao cho cac cong ty CK thay minh 
lam viec nay. Muon mua thi dat lenh mua, ban thi dat 
lenh ban kern theo gia ca, dang ky cho cong ty CK. 
Nhan diic 1c lenh nay, cac cong ty CK se difa vao TTGD¬ 
CK de mua ban. 

- Can bao nhieu tien de dau tu chflng khoan 

Tat ca nhtfng ai co tien deu dddc mua CK. Menh gia 
co phieu dutfc qui dirth la 10.000 dong, con trai phieu 
thi toi thieu la 100.000 ddng. Nhu! vay anh A chi co vai 
chuc nghin dong cung co the sd htfu vai co phieu cua 
mot cong ty ten tuoi nao do. Trifdc day B6 tai chinh co 
in mot sd loai co phidu co m£nh gia 100.000 dong. Vdi 
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cac trhPng hop nay khong co gi kho khan ca, khi khach 
hang dOa co phieu co menh gia 100.000 d6ng vao thi tp 
dong cac cong ty CK se ghi vao so khach hang do co 
10 cP’ phi£u. 

NhOng nhOng ngOPi dau tU vln co thoi quen la sau 
khi mua dope tp co phieu la cat ngay vao tu chP cuoi 
nam den cong ty de dope chia lai... Vi chOa co TTCK 
nen hoat dong mua di ban lai cung khOng nhon nhip 
nen ngOPi sP hOu co phieu chOa thay dope mot khoan 
lpi, do la chenh lech do c6’ phi^u co gia. Do vay, viec 
ho mua co phieu va cat vao tu la chuyen dl hieu. Nay 
da co TTGDCK, ngOPi nam giO co phieu de dang thay 
dope sp len xuong cua cac loai co phieu nay. Gia co 
phieu khong chi len ma con xuP'ng nOa, do v$y ngOPi 
dau to cung khong nen de mai co phi^'u P trong tu. 
That ra vPi CK, co tiife chi la mot khoan nho trong lpi 
nhuan ma nha dau to co the thu dope, cai chinh vln la 
tri gia cua CK do tr&n TTCK. Ong A mua co phieu cua 
c6ng ty X ban diu menh gia la 10.000 dong, cong ty dp 
kien ti 1$ lai se chia la 10%/nam. ThP” nhOng chi ba 
thang sau gia co phieu cua cong ty nay tang len 11.500 
dong. Png A ban ngay, nhO vay chi mPi trong ba thang 
da lai dope 1.500 dong, tOc 15%. Ong B mua co phieu 
menh gia 10.000 dong sau do ve c&t P tu. Cong ty kinh 
doanh kho khan, nPa nam sau gia chi con 9.500 dPng... 
Theo tPi, da co TTCK cPng chung dau to phai thay doi 
xu hOPng dau to. 

- Quart ly riii ro 

Gia CK se do cung - cau tren thi trOpng quyet dinh. 
Thi trOPng cua chung ta giao djeh theo mot nguypn t^c 
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gia da du'pc Nha nu’dc xac dinh la khong v\Jdt qua va 
ctlng khong giam qua 5% so vdi gia cua ngay hom 
trUdc. Vi du gia co phieu X ngay hom trUdc la 10.100 
dong/ co phieu thi gia ngay hom sau khong the vifpt 
qua 10.605 dong/cd phieu hoac cung khong the giam 
di!di 9.595 dong/co phieu. Ngifdi dau tii khi difa ra 
lenh dat mua hoac ban CK ciing phai nam nguyen tac 
bien do cong triY 5% do khong dull ra gia qua mufc nay. 
Trong tru’dng hpp gia cd phieu cua cong ty nao do giam 
hoac tang sat vdi mdc bien do cho phep lien tuc trong 
nhicu ngay thi TTGDCK dull CK do vao dien kiem soat, 
theo doi va you c£u cong ty phai nhanh chong cong bo 
cac thong tin giai thich. 

- Brit dau cuoc chcfi cluing khoan nhU the nao 

Ngtfdi dau tu 1 non dat quan he vdi cac cong ty CK va 
cong ty niem yet de tim hieu, khong non den cac thi 
tru'dng tif phat. Thi tru'dng ti/ phat do khong co cd sd 
phap ly, lai thieu thong tin nen rui ro rat cao. 

Ngiidi cd CK nen gufi CK vao cac cong ty CK (hay 
con goi la lifu ky CK). Cac cong ty nay se giup nhiing 
ngiidi dang nKm giiT co phieu nhieu vice nhii thife hicn 
cac quyen cua cd dong (quyen nhan cd the, quyen bd 
phieu, lai trai phieu...). Ban than cac cong ty CK nay 
cung co trach nhiem thuc day vice tao lap thi trifdng 
bdng each til van, hu’dng dan nha dau tu* va cac cong 
ty cd phan tham gia TTCK. Thong qua cac cong ty CK, 
ngifdi dau tif cd the tiep can d ddc cac thong tin can 
thiet dc dUa ra quyet dinh ban hoac mua. 
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- Kliii nang Itia chon cila ngitbi lieu dung 

Can co nhieu giai phap do tno them '’hang" cho 
TTCK. Quan trpng nhat la cac cong tv CK phai xuc tien 
tim ra cac cong ty co phan co ti6m nang du dieu kien 
de thorn "hang" bSng each glam bPt phan von ma Nha 
node dang sd htfu tai cac cong ty co phan hoa da dope 
cap phop niem yet. Cac cong ty nay khong thuoc dien 
Nha node phai gitf nhieu co phan. Ngoai ra cung, c3n 
co chinh sach de khuyen khich cong ty co phan niem 
yet CK nhO giam phi, thue, tham chi co bien phap hanh 
chfnh nhO ncu da du dieu kien thi phai niem yet d 
TTCK... 

Lita chon co phieu hay trai phieu de dau tit 

Hang hoa giao dich tren thi trOPng chitng khoan la 
cac chu’ng khoan, tufc la cac chtfng chi hoac but toan ghi 
sd xac nhan quy4n va loi ich hop phap ciia ngu’Pi sd 
hOu chu’ng khoan dpi vdi tai san hoac von cua to chOc 
phat hanh dope quy dinh to trong Nghi dinh 
48/ 1998/ND-CP cua Chinh phii bao gom cac loai cd 
phieu, trai phieu, chu’ng chi quy dau to va cac loai 
cluing khoan phai sinh khac. Trong thpi gian dau mdi 
ra dPi va di vao boat dong cua thi trOPng clufng khoan 
Viet Nam, hang hoa tren thi trOPng chi chu yeu tap 
trung vao cac loai trai phieu va cd phieu. 

- Co phieu va khd nang sink loi ciia no 

Khi dau to vao cd phieu, ngOPi dau tii ky vong vao 
mdc chi tra cd tdc va kha nang gia tang gia tri cua no 
tren thi trOPng dc mang lai nguon lpi IPn cho ngOPi 
nam giiT cd phieu. Cung nhO nhiTng hang hoa khac, gia 
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co phieu thildng xuyen dao dong tr£n thi trifdng, van 
de quan trong la ban phai chon dilc/c thdi didm mua 
hoac ban thich hop nhat. 

Truftng hpp chiia nen ban cd phieu 

Khi co phieu ma ban dang nam gill la loai co phidu 
ciia cong ty tot, lam Sn hi£u qua co ty le sinh ldi cao, 
trien vong phat trien rat sang sua, chu'a co thong tin 
gSy nen bien dong gia hoac ctufa thi/c si/ can ban thi 
dilng voi va quyet dinh ban. Ban can phai kien nhan va 
tinh tao, ngay ca khi co nhting tin don gay nen su 1 dao 
dong gia nhiing si/ dao dong do chi la nhat thdi. Tham 
chi ban co thd quyet dinh mua vao khi thay gia xuong 
thap den mile ma ban thay hop ly. 

Ban chi nen ban cd phieu khi: 

Cong ty ma ban n^m girl cd phidu dang trong tinh 
trang bat loi do san pham chinh cua cong ty bi canh 
tranh bdi nhtfng san pham co ilu the hOn lam cho thi 
phan cua cong ty bi giam sut. 

Tinh trang tai chinh cua cong ty gSp kho khan, cac 
chi ti£u tai chinh chu yeu co dau hieu sut giam. 

Nang life cua bo may lanh dao bi suy giam, cac co 
dong chu chot hoac cac chuyen gia gioi cd xu hildng rut 
khdi cong ty. 

Mile chenh lech gia da dap ling di iefe muc tidu kinh 
doanh ma ban da de ra ban dau. 

Ngoai ra bcin nen tham khao y kien cua cac nha til 
vdn de dila ra cac quyet dinh chinh xac nham han chd 
den mile thap nhat khoan thua 16 do si/ giam gia chilng 
khoan tren thi trifdng. 
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- Trai phieu va nguon lai tit dau lit trdi phieu 

Bau td vao trai phieu, ban co ddpc sd an toan hem 
la co phieu. Bcfi vi ban luon nhan ddefe von va lai kd ca 
trong trdcmg hdp cong ty lam an thua 16 hoac giai thd 
thi ngu’eri co trai phieu se ddefe thanh toan trdefe ngdefi 
scf hilu co’ phieu. Tuy nhien, khi cong ty co lofi nhuan 
cao thi ngdefi nam gid trai phieu cung chi difpc nhan 
mdc lai co dinh va ngdefi scr hdu trai phieu co thi nhan 
ddefe mdc tra co’ tdc cao hefn. 

Cung nhd co phieu, gia trai phieu tren thi trdofng thd 
cap cung len xudng theo ty le nghich vcfi lai suat thi 
truing va cung gan chat vcfi uy tin cua cong ty phat 
hanh. Khi lai suat thi trddng tang cao hefn lai suat trai 
phieu thi gia trai phieu se giam xudng va ngdpc lai. Do 
do, trong kinh doanh trai phieu ban can quan tarn den 
hai van de do la xu hdcing len xudng cua lai suat thi 
trddng va uy tin cua to chdc phat hanh. 

Tom lai, viec Ida chon loai chdng khoan de dau tii 
se de dang hefn neu ban co y tddng ro rang ve muc dlch 
din dat ddefe tit khoan dau td cua ban. Thong thddng 
co the dda tren cac muc tieu sau: 

Bau td vi sd an toan von: vcfi muc tieu nay sd dau 
td cua ban se khong co hoac co rat it rui ro, vi vay ban 
nen dau td vao cac loai trai phieu co dp an loan cao 
nhd trai phieu Chmh phu hay trai phieu cua cac td chdc 
co qui mo ldn phat hanh. 

D^u td vi thu nhap: muc tieu nay se giup ban co 
du’pc so" tien ldi nhat dinh de trang trai cho cac chi phi 
trong cuoc song hien tai va tdefng lai. Be dat muc tieu 
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nay ban nen mua co phieu cua cac cong ty c6 thu nhap 
on dinh. 

Dan tuf de tang von: von dau tu* cua ban tang lcn 
nghia la so tien dau txi so tang lcn theo thcfi gian, qua 
do lam tang gia tri tai san cua ban va giup ban phan 
nao bu dap riii ro him phat hay rui ro thi tritdng, Vdi 
muc tieu nay ban ncn dau tu 1 vao co phieu tang trtfdng, 
tuy nhien ncu lpi nhuan cang cao thi rui ro sc cang ldn. 

Dau tit vao co phieu 

Mot ngu’di dau tit chitng khoan difng trutfc tinh hinh 
cua thi truing chiing khoan (TTCK), luon co 4 cau hoi 
phai tit giai dap: 

- Co mua khong? 

- Mua bao nhicu? 

- Mua loai nao? 

- Khi nao mua? 

Cau hoi thu 1 nhat noi lcn thai do ciia ngifdi dau tut ‘ 
ddi vcfi so von cua minh va suy nghi cua ong ta ve 
TTCK. Co phieu (CP) thu'dng, do la mot cong cu tai 
chinh mang nang tfnla dau tit do do no khong thich 
hop cho nhitng ngifcfi kinh doanh an chnc, khong co can 
dam mao hicm. Cau hoi thu’ hai va thuf ba lien quan 
den ke hoach dau tit Cau hoi thii tu* la thdi co ma 
ngu'di kinh doanh can xac dinh dung. 

- Co muii khonv? 

o 

Theo cham ngon cua TTCK My ’’Khong co cupc dau 
tit nao la ly titdng nhat, cung nhit khong co mot cai gi 
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ly thbrng nhat trcn ddi nay ca H . BcVi le, mot cuoc dau tif 
ly tu'd'ng phai dap ung difpc mot so tieu chuan ma du 
cd dat difpc cung khong the dung hpp dupe vefi nhau. 
Tat ca nhiTng muc ticu khong the ket hop dxfclc voi 
nhau trong mot cupc dau tu ddi vo’i mot loai chhng 
khoan. Do vav, mdi ngifdi dau tif can phai xac dinh 
muc tieu nao la chinh dc cd gang dat cho dope cai do. 

Sau day la mot so" muc tieu (tieu chuan) co the cd 
cua mot cuoc dau tif Iv tifdng 

+ Bao toan von so vdi so" lhpng von ban dau va she 
nun cua no khong thay doi neu thi Irudng cd bicn dong. 

+ Cd Ipi the du trong hoan canh nao cua nen kinh te. 

+ Lpi the on dinh the la khong bi suy giam ve Ihpng 
tuyet doi va she mua cua Ipi the do van dope dam bao 
du gia ca cd thay doi. 

+ Lpi the tdi da 

+ Thdi gian dau tif: Khong cd nguy cd rui ro, bieu 
hien la chhng khoan sc khong bao gid hi dao han khi 
ngifdi dau tu* van con muon gih no. 

+ Do ban ngay khi dhpc gia hone khi ngifdi dau tif 
khong muon gih no nha. 

4 - Cong ty phat hanh chhng khoan dang la mot cong 
ty lhn mania, dang tang trifd’ng, co cd sd vu’ng chftc, 
khong bi anh hhdng bdi ngoai canh, quan ly tot lpi the 
cong ty va lpi the co phan cao, ludn ludn doi mdi ky 
thuat cong nghe. 

Trong thifc te se khong bao gid cd mot cuoc d5u tu’ 
ly tifdng dat difpc tat ca cac ticu chuan tren, do do 
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ngu’di dau tif can thiet phai xac dinh muc tieu cct ban, 
muc tieu chu yeu. 

- Mua hno nhieu? 

Quyet dinh se mua bao nhieu chtfng khoan la mot 
quyet dinh cct ban cua ngifdi dau tif. Tien danh de d£u 
tif cua mot ngifdi bao gid cung la co han va cong cuoc 
dau tif thi co nhieu each: dau tif vao dia 6c, dau tif vao 
bat dong san, gifi tiet kiem ngan hang... do vay phai 
xem xet, tfnh toan danh bao nhieu cho dau tif chiing 
khoan la hop ly. Sau day la mot so tieu chuan cd ban 
de ngifdi dau tit tham khao trong viec xac dinh ve quy 
mo cua von dau tu* chdng khoan. 

+ Thu nhap cua ngifdi dau tif (so lifctng, nguon, tinh 
on dinh, dif kien thu nhap thdi gian tdi); 

+ So ngifdi song nhd vao ngifdi dau tif (mdc do va 
thdi gian); 

+ Tuoi va sife khoe cua ngifdi dau tif va nhiJng ngifdi 
trong gia dinh; 

+ Mu*c thuc phai dong; 

+ Sd hifu nha va bat dong san; 

+ Tien tich luy co the dung cho dau tif. 

4 - Tam ly ngifdi dau W (co dam mao hiem hay kinh 
doanh theo kieu an ch^c); 

+ Kien thife kinh te va kha nang kinh doanh. 

+ Thdi gian dung cho viec quan ly d5u tif. Va con 
bao nhieu tieu chuan khac, nhifng van de la ngifdi d5u 
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tit phai bict ket hgrp kheo leo gitfa cac tieu chuan do 
mot each co hicu qua nhat. 

Hoc each dan tit tot nhdt: sit dung tien vao ndi sink IcH cao 

Nhu’ng ngitdi den cac’ san giao dich ciia cac CTCK 
deu co chung nhu’ng dac diem ndi bat la co mot lifpng 
tien va muon si \ dung vao boat dong dau tit co y thi?c 
chap nhan rui ro de ditpc hitdng mite tpi nhuan cao, 
mong muon tiep can vdi cong nghe dau tit nidi co tinh 
nang dong. 

Vdi nhu’ng dac diem nay, cau hoi thitdng trite ciia 
cac khach hang doi vdi cac CTCK trong bude dau van 
hanh cua TTCK la lam the nao de hoc ditpc each dau 
tit tot nhat. De tra ldi cho cau hoi ldn nay, cac nha dau 
tit can nnm difcfc mot so van de cO ban sau. 

- Phan bict cac plnfcOig thitc dau hf 

Tai sao chung ta khong tit minh sit dung tien cho vay 
trite tiep doi vdi nhu’ng ngitdi xung quanh ma lai gift 
tien vao ngan hang hoac mua chdng khoan...? Van de 
la d cho ngitdi dau tit muon co ditpc phifdng thitc dau 
tit thuan tien hern, cho rnu’c sinh Idi cao hdn nhu’ng lai 
co mite rui ro ky vong thap hdn. 

De tiep can vdi cai mdi, ban phai co sit dau tit 
nghien cu’u, tim hieu, hoc hoi. 

Doi vdi dau tit chiing khoan, trung tam ciia no !a ky 
thuat dinh gia-xac dinh dung miVc sinh ldi trong titdng 
lai ciia chitng khoan va mite rui ro titdng dng cua no. 
Trong ky thuat dinh gia, van de la d cho chung ta quan 
tam tdi dong tien thu ditpc trong titdng lai tit tai san 
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d5u ttf va nn ro cua dong ticn nay-ban phai that si/ In’ll 
y vc diem nay, gia tri hien nay cua chu’ng khoan du Idn 
nhu'ng so chang co y nghia gi neu no khong dcm lai cho 
ta mot dong trong tiling lai. 

Doi vcVi trai phieu thi dong ticn thu dxXcfc kha rd rang 
va rui ro ciia dong ticn ciing co the nhin thay d mot 
mu’c do nao do. Tuy nhicn ddi vdi co phieu thi dicu 
nay la khong he dc dang. Ban co the du' bao mot each 
dung dcin v& dong thu nhap did vdri co phieu ciia minh 
trong ca mot thofi gian dai tu* 10 den 20 nam hay khong? 
Do vay, viec dau tien khi ban tham gia dhu tif chii’ng 
khoan, ban can tim hieu ky thuat dinh gia ddi vefi tifng 
loai chu’ng khoan ban di/ dinh dau tu* tremg tu*Ong lai. 

- Thu thgp day du thong tin 

Trude tien, nganh hoat dong cua cong ty rna ban 
dinh mua chung khoan co phai la nganh co trien vong 
phat trien? Neu cong ty do khong co ccf hoi phat trien 
ntia thi du gia co phieu la 1 dong ban cung khong mua. 
Neu nganh do co ccl hoi phat trien thi ban phai xem 
cong ty co chu’ng khoan dinh d3u tif do co cd hoi phat 
trien trong nganh hay khong? Dc danh gia dieu nay, 
can thi/c hien mot phep so sanh dcYn gian gitfa cong ty 
do vdi cac cong ty khac trong nganh. Vice so sanh co 
the thiic hien 6 cac goc do: 

Chien ktefe phat trien va hoat dong cua cong ty tren 
thi trifcfng. Chien 1 ddc phat trien ciia cong ty difctc xac 
dinh la banh truing ve mat thi trilcfng hay tap trung 
vao mot so thi trOdng nhd; chap nhan dau tu* de giam 
chi phi tren san pham hay chi thiic day tieu thu loai san 
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pham hien them..? Cac ke hoach ve hoat dong va dau 
tu* trong thbi gian tbi ciia cong ty. 

M li’c do hieu qua ve boat dong ciia cong ty: ty 1c lpi 
nhuan/von co dong; ti le lpi nhuan/tong tai san; ti lc 
lpi nhuan/doanh so... 

Kha nang van hanh on dinh va phat trien: nang hie 
dicu hanh \a trinh do chuyen men cua ban dicu hanh; 
at can to chtifc quan ly; he thong cac dinh miYc ky thuat 
tieu chuan ve hoat dong cua cong ty... 


Sii'c manh thj truing va site manh cong nghe: thi 
phan san pham cua cong ty so vefi cac cong ty khac 
cung nhif trinh do cong nghe va tmh canh tranh ciia san 
pham cong ty \6 mat cong nghe so vefi cac san pham 
khac hien co tren thi truing. 


Chinh sach cd the va cac chinh sach khac doi veil co 


dong cua cong ty: rruYc chi tra cd the, each thi?c chi tra 
thng thdi ky; Cong ty co dinh huy dong them von hoac 
vay them np trong tu’efng lai hay khong? Trong tru’cfng 
hpp co cac si i kien tren thi chinh sach ddi vefi co dong 
hien tai nhif the nao? Dicu nay anh huUng tbi thu nhap 
va dia vi dau tu* cua ban trong tiYefng lai... 


Nleu qua cac so sanh cho thay cong ty ban dinh dau 
tit co nhffng u’u the viYpt troi so vert cac cong ty trong 
nganh thi cef hoi dau tif ciia ban dang nam trong tarn tay. 


- Dau tit qua loai Irinh nao? 


Ban can tim di/pc CTCK cung cap dich vu dau tu* tot 
nhat cho ban. de danh gia goc do nay, CTCK ban chon 
la cong ty tao cho ban cac cd hoi: 
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Co chat lifting dich vu tot nhat, trung thOc: Dich vu 
CTCK cung cap phai thuan tien, nhanh, chinh xac, co 
chi phi hop ly va co tinh minh bach v6 thong tin. CTCK 
thOc hien tot dich vu cho ban la cong ty luon cho ban 
thay khi tham gia dich vu cua cong ty thi ban cam thay 
dope phuc vu d mOc cao nhat co the ma cac cong ty 
khac khong the cung cap di Me cho ban. 

Cac loai hinh ddu to dope Ida chon mot each linh 
hoat: CTCK can cung cap cho ban nhieu each thu'c de 
ban dau tit khac nhau phu hop vdi phOOng thiife d3u to 
va chi tieu cua ban trong thong lai. Ban co the tham gia 
cac danh muc dlu to vdi cac chien lope dau tu 1 khac 
nhau hoac chuyen doi cac loai hinh d3u tu" trong qua 
trinh dau to cua minh sao cho irate sinh lofi toi da vOi 
cac mifc riii ro ban chap nhan. Neu ban chon CTCK 
khong tot thi co the toan bo tien ldi cua ban chi dung 
de chi tra tien phi dich vu cho cong ty ma thoi. Vi vay, 
ban nen than trong va tim hieu ky dich vu cua CTCK. 


Can than khi dau to mua co phieu cua cac cong 
ty nho 


SO hap d^n chu you cua cac co phieu cong ty nhh 
chinh la tiem nang tang gia cua no. Tat ca cac cong ty 
danh tieng ngay nay, deu la nhOng cong ty nho trOdc 
day phat trien len. Tuy vay, viec chon mua co phieu 
cong ty nho khong phai luc nao cung la sO dau to hieu 
qua, vi co phieu cong ty nho thOdng khong theo kip chi 
so gia trung binh cua thi trOdng trong nhOng thOi ky 
dai han. Gia co phieu cong ty nho bien dong rat nhieu 
so vOi gia co phieu cong ty ldn. 
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Do do, de dam bao thu dripc lpi nhuan toi da va 
tranh nhieu riii ro khi mua cd phieu cong ty nho dang 
phat trien, ngriPi dau tri non chon co phieu cong ty nho 
co chat lripng cao va dap ring cac yeu cau sau. 

Thri nhat, co trie gia tang lien tuc it nhat la 5 nam 
hoac cho den khi co phieu dripc mua ban rpng rai. Co 
trie tang da day gia co phieu cong ty dang phat trien 
di len. Theo danh gia cua cac chuyen vien nghien criu 
chring khoan cua cong ty nho thi thong thridng, cac co 
phieu tot co ti lc gia tang co trie it nhat la ]0% trong 
5 nam. 

Thri hai, thriric do tot nhat ve tinh hinh tai chinh cong 
ty la tf le np tren von co phan cua no. Np thap co nghla 
cong ty co the ci t giam chi phi khi nen kinh te gap phai 
tri tre. Ngupc lai, np cao co the bi buoc phai giam manh 
cac ke hoach phat trien, vi sri tang doanh so' cham khien 
cho khong duy tri dripc cac chien lupc kinh doanh. 

Thri ba, lriu luring ti£n mat tri do cao, co the dripc 
dung de mua lai co phieu, tang cd trie, de phat trien, 
mua lai toan bo cd phan cua cong ty khac hoac dung 
de cung co' cho cac khoan dau tri. Neu yeu cau nay 
dripc dap ring thi bat ky trridng hpp nao cac cd dong 
cung dripc hriring lpi. 

Thri tri, hoat dong san xuat kinh doanh co lai. Tong 
lpi nhuan tri hoat dong san xuat kinh doanh cua mot 
cong ty la thridc do tot nhat de cho thay kha nang sinh 
lpi cua cong ty. Lpi nhuan tang len cho thay rang cong 
ty nay da gianh dripc cho dring va co kha nang sinh 
lrii. Tinh hinh san xuat kinh doanh dap ring dripc nhu 
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c5u canh tranh cung nhit phat trien tren thi tritefng la 
yeu to quan trpng tao non nhieu thuan lpi trong nhu'ng 
nam sau. 

Thuf nam, ti le P/E titOng doi thap. Ngoai viec cong 
ty dang co tiem nang phat trien cao, can phai cong vpi 
ti le P/E titpng doi thap va khong dupe tang gap doi 
so vpi mii'c tang Ipi nhuan trung hinh trong 5 nam cun 
cong ty. Ngoai cac tieu chuan tren, lam phat la van de 
chu yeu de biet ditpc thefi diem chon rn.ua co phieu 
cong ty nho. Giong nhit co phieu cong ty lPn, cac co 
phieu cong ty nho co xu hitpng bi mat gia nhieu hefn so 
vpi cd phieu cac cong ty lPn trong giai doan lam phat 
gia tang. 

Tuy vay, lam phat tang qua mot thPi ky nhieu nam 
chdc chdn se dem lai sit tang gia doi vPi cac co phieu 
cong ty nho. Chang han, trong giai doan lam phat vu'pt 
khdi tarn kiem scat cV thi truftng My vao cuoi thap nien 
70 den nhu’ng nam cua thap nien 80, cac cd phieu cong 
ty nho vifpt xa cac cd phieu cong ty lPn ve so lai. 
Nguyen nhan la: Khi kinh te tang tritPng P toe do cao 
nhat, lam phat thirPng tang len, se tac dong den Ipi 
nhuan cac cong ty nho nhieu hefn la doi vPi cac cong ty 
lPn, lam cho cac di£u kien thi tru’Png ft mang tinh canh 
tranh hpn, khien cho cac cong ty nho phat trien de dang 
hiYn cac cong ty lPn. 

Nha dau tit thitpng quan tarn nhieu den yeu to lam 
phat, vi vay neu trong mot thefi ky dai, lam phat luon 
nam P mii’c cao thi cac nha dau tit thitpng co hitcVng 
chuyen von vao cac cong ty nho, do mPc tang tritPng 
ciia cac cong ty nho thitPng cao hofn cac cong ty lPn 
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trong thcri kv nay. Tom lai, tuy thuoc vao tu’ng thdi ky 
va muc do tang triftVng kinh to, cac nha dau tit ran 
nghien ciiu I pi fch ciia vice dan tu’ co phiou cac cong ty 
nhd do dong von du'pc luan chu\en va sinh Ipi can nhat. 

Trdtth dtiu tit theo kieu phoug trad' 

Theo so lieu thong ke ciia Phong giao dich thuoc 
Trung tam giao dich cluing khoan thanh pho Ho C'hi 
Minh (TTCDCK) cho thav so" lu 4 png lenh dat mua CP 
dang co xu htio'ng giam manh. Cac chuycn gia phan 
tfch cho rang nguyen nhan chinh la do tac dong ciia 
quyet dinh gipi han lu'png CP dat mua (moi nha dau tu* 
chi du’pc phep dat mua toi da 2.000 CP trong moi phicn 
giao dich cho mot loai CP). 

Khac v<Vi thu'c trang thi tru’d'ng chii'ng khoan (TTCK) 
each day vai thang, dien bien tren thi truing hien nay 
la mua CP do nhu'ng it ngu’o'i mua. Trong boi canh nay, 
khi ma cac chinh sach dicu hanh thi tru’Png thieu nhat 
quan nhit vay, cac nha dau tu ngan ngai mua vao vi sp 
rang CP ro’t gia bat ngo' lai la dicu de hieu. Con cac nha 
dau tu' dang gi it trong tav CP gief lai tiec khong ban ra 
vi da lor mua van vPi gia cao non khong chin ban ra o' 
mu'c gia thap. Chinh tam ly 'ban thi tlufoYtg, vifo’ng thi 
np" cua cac nha dau tu’ khien cho cac CP lam vao tinh 
trang M e am" nhu" hien nay. 

Cac chuycn gia phan tich nhan dinh rhng TTCK Viet 
Nam tPi giai doan "kho mua, khd ban". "Kho" 
khong co nghia la 'thieu' 1 hang boa de mua ban ma la 
khong phai khi nao nha dau tit dat lenh la co the ban 
du’pc CP hoac neu mua du'pc CP la co IPi. Muon "mua 
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ditdc, ban du’dc" trong thdi gian tdi thi cac nha dau tit 
can phai co sit phan tich danh gia ve tifng loai CP, phai 
biet nhan dinh va difa ra cac du" bao ve tinh hinh de ra 
quyet dinh dau tit. 

Nhin nhan ve tinh hinh TTCK thcfi diem hicn nay, 
nhieu nha dau tit ndi: "Gib day dau tit vao cac CP 
khong hieu qua nhu’ tritdc bdi vi khbi litcfng CP dat 
mua bj khong che. Hdn nita, gia CP lai len xudng that 
thitbng. Khi dat lonh len thi gia lai xudng con khi dat 
lenh xudng thi gia lai lend 

Nhin lai didn bicn cac phicn giao dich tit dAu thang 
07/2001 den nay co the thay nhan xet cua cac nha dau 
tit hoan toan co cuf scV khi ma dien bien giao dich khong 
lap lai "diep khuc" tang gia nhit tritdc day ma mbi loai 
CP deu cd "ditbng di H rieng. 

Cac chuyen gia phan tich thi tritbng cho r^ng gia CP 
dang dien bien then hiking mang tinh thi tritbng hem. 
Hay noi each khac, gia CP khong len (hone xudng) theo 
mot ditbng thang ma bicn dbi luc len, luc xuong, luc 
ddng yen... mot each linh hoat. Xu hitdng nay se bieu 
hien rd net htfn mot khi tren thi tritbng co them hang 
hoa niem yet. Tuy nhien, xu hu’dng nay la tich cite cho 
thi tritbng nhitng se lai bat kk cho cac nha dku tit 
khong biet phan tich, danh gia ma chi biet 'c^m dau, 
c&m c6" dau tit theo ”phong trao". 

Hifcfng dan mua ban cluing khoan 

- Nguyen tac giao dich cluing khodn 

Chi nhtfng thanh vien Trung tam giao dich ehitng 
khoan (la cac cong ty chufng khoan cd giay phep hoat 
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dong moi gidi, tit* doanh va da dang ky vdi TTGDCK) 
mdi difdc phep giao dich chdng khoan tai TTGDCK. Tat 
ca moi ca nhan, to chdc d Viet Nam muon giao dich 
chdng khoan (mua, ban, chuyen nhifdng) phai thong 
qua cac cong ty kinh doanh chdng khoan (CTCK). 

Hien tai Uy ban chdng khoan Nha nitdc da cap giay 
phep cho 6 CTCK hoat dong: co 2 CTCK dat tru sd d 
Ha Nqi va tai thanh pho Ho Chi Minh co tru sd hoac 
chi nhanh ciia 6 CTCK. 

- Vai fro tit van dan. tit CK 

Nha dau tit CK sc nhan ditpc sit tit van midn phi cua 
cac nhan vien phdng kinh doanh chdng khoan cua 
CTCK. Cac nhan vien nay se tit van ve chdng khoan va 
TTCK noi chung, gia ca cac loai chdng khoan hien litu 
hanh tai TTGDCK, nen mua hay ban loai chdng khoan 
nao, so littfng bao nhieu... 

Ngoai ra CTCK con cung cap cu the thong tin ve tinh 
hinh tai chinh, sit bicn dong trong hoat dong kinh 
doanh ciia cac cong ty co cd phieu niem yet tai TTGD¬ 
CK, thong tin v£ gia chdng khoan (cd phieu, trai phieu) 
dang ditpc quan tam. Doi vdi cac khach hang cd hieu 
biet v£ CK va TTCK cung nhit cac cong ty cd CK niem 
yet tren TTCK thi co the CTCK se cung cap thdng tin 
sau hefn ve cac cong ty niem yet tren thi tritdng, hoac 
ban cao bach cua cac cong ty nay cho khach hang muon 
tim hicu ve hoat dong kinh doanh, diu tit cua cac cong 
ty cd chdng khoan niem yet. 

-Mua - ban chitng khoan, phai lam gi? 

Tritdc tien, khach hang (nha dau tit chitng khoan) 
phai den phong kinh doanh ciia cong ty chdng khoan 
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va md mot to I khoan. Nha dau tit chung khoan can 
dien day dii vno giay you cSu md tai khoan nhifng noi 
dung: so chung minh thit nhan dan, dien thoai, phu’o'ng 
thiVc giao dich (chit ky, dau...). So chiing minh tint nay 
se la ma so kinh doanh cua nha dan tit dong thdi la ma 
so quan ly cua CTCK ve nha dau tit tren TTGDCK. 

Sau do, nha dau tit se ky hq'p ddng giao dich vdi 
CTCK tren cci sd mau hop dong md’ tai khoan ky giita 
CTCK \ a khach hang ban hanh kem theo Quyet dinh so 
04/1998 ciia UBCKW ve Quv che to chifc va boat 
dong ciia CTCK. Noi dung cua hop dong la khach hang 
de nghi ben CTCK md mot tai khoan giao dich chu'ng 
khoan (sau day goi la tai khoan) dung ten khach hang 
de lifu gilt, quan ly tien, chitng khoan va thu'c hien giao 
dich chuTng khoan cho khach hang thong qua FIGDCK. 
Theo quy dinh tai Nghi dinh so 48/CP ve chitng khoan 
va TTCK, nha d^u tit chi dito'c md tai khoan tai mot 
edng ty chu’ng khoan. Do vay, tru’dc khi dinh md tai 
khoan giao dich chitng khoan, nha dau tit non tit minh 
lifa chon CTCK de md tai khoan. Vice md tai khoan 
chung khoan hien nay duo'c cac CTCK thu'c hien mien 
phi, dong thdi khach hang cung khong phai ky quy, dat 
epe khoan tien nao. 

- Cac phicn piao dich va menh gin co phicu 

Theo Quy chc thanh vien, niem yet va giao dich 
chitng khoan ban hanh kem theo Quyet dinh so 04/Qd 
(ngay 27/3/1999) ciia Chii tich L13CKNN, TTGDCK to 
chufc cac phien giao dich chung khoan tit 8h den llh 
cac ngay thit hai, thuf tit, thit sau hang tuan, trit cac 
ngay nghi theo quy dinh trong Bo luat lao dong. 
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NIB 48/CP vc chifng khoan va TTCK qui dinh: Menh 
gia co phicu, chii’ng chi quy dan tif thong nhat la 10.000 
dong, doi vdi tini phicu, menh gia toi thieu cua trai 
phicu la 100.000 dong. Trong tnfbng hop gia co phicu 
Icn hay xuong thi cung sc dao dong xung quanh in lie 
10.000 dong na\. Tif nhifng tif van cua CTCK va tuv 
vao kha nang tai chinh, nha dau tu sc tu 1 quyet dinh 
non mua hay ban loai chifng khoan nao, so" lifting bao 
nhicu va you can CTCK thtfc hien lenh mua, ban cua 
minh. Neu dong y dc Ini chung khoan do minh sd hifu 
cho CTCK lu'u giiY ho tai CTCK dc ban quan va thife 
hien cac quyen cua kha eh hang ddi vdi chifng khoan 
nhSm tranh rui ro, hif hong, mat mat, gia mao... thi 
cung co ngliTa la nha dau tu’ da sd dung nghicp vu lu’u 
ky chifng khoan tai CTCK. 

- Giai ban so' lifting co phicu: 

Tat ca cac nha dau tif chifng khoan co the mua, ban 
so lifqng co phicu dang nAm giCf. Muc han che so lifo'ng 
co phicu la 5% cho ca nhan va 10% cho phap nhan 
(trong nu’de); 3% cho ca nhan va 7°o doi vdi phap nhan 
(nude ngoai). 

- Phi moi gidi chifng khodn 

UBCKNN qui dinh nufc phi moi gidi toi da cua cac 
CTCK la 0,75% Iron tong tri gia mua ban co phicu va 
0,5% doi vdi trai phicu. 

Theo nguon tin tif UBCKNN, hien nay Uy ban dang 
kicn nghi giam nui’c phi toi da moi gidi cd phicu xuong 
0,35% va trai phicu 0,1%. Miic phi thanh toan bu trif la 
0,4% tren tong tri gia thanh toan va mien phi gifi lu'u 
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ky CK. Tren thi truftng tU do hien nay, mile phi' moi 
gidi la 1% cho cd phieu. 

Tuvan chtfng khoan cho cdc nha dau tU 

Nguyen tac khdp Idnh: He thong giao dich chu’ng 
khoan tai Viet Nam hien nay ap dung phudng phap 
khdp lenh dinh ky. Theo nguyen tac nay, gia thefe hien 
difdc xac dinh tren cd sd gia cd khoi lifefng chiing khoan 
dd kien giao dich dhde nhieu nhat. 

Vi du: 

Chdng khoan A: 

+ Cd khoi lifdng dat mua tai 2 miifc gia 17.4 va 17.5 
ddu la 20.000 cd phieu; 

+ Khoi Iddng dat ban la 10.000 co phieu vdi gia 17.4; 

+ Gia dong eda phien giao dich triidc la 17.2. 

Vav: 

■ 

+ Khoi lUOng dif kien giao dich dUtfc la 10.000 co 
phieu; 

+ Vi hai mdc gia dat mua deu co cung khoi lifting 
bang nhau nen se xet tdi yeu to" gia. Gia dupe khdp se 
la gia gan vdi mdc gia dong eda phien hom trUdc tdc 
gia 17.4. 

Thd tU Uu tien khdp lenh: 

+ Lfu tien ve gia: Gia tot nhat (doi vdi lenh ban la 
gia thap nhat va doi vdi lenh mua la gia cao nhat); 

4- Lfu tien vi thdi gian: Neu cung miifc gia thi lenh 
dat trUdc se dupe Uu tien khdp trUdc; 
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+- Uu tien ve khoi lifdng: Tru'dng hop cung mu'c gid, 
cung thdi gian dat lenh thi sc xet tdi khoi lultng gan 
nhat so vdi khoi lifting dif kien duqc giao dich; Vd*i v{ 
du tren, 800 cd phieu duttc kho’p lenh, ngufri dat mua 
vao 10h02 di (cic khofp lenh dau tien la 200 CP, tiep theo 
la ngifdi dat mua 10h03 ditdc khdp lenh 300 CP va 
ngifdi dat mua vao 10h04 chi diftfc khefp lenh 300 CP 
mac du anh ta da dat lenh 400 CP vi so lifting ban chi 
cd 800 CP. 







10h()2 


800 

Nhirns lenh mua 

10h02 

18.400 

200 


10h03 

18.400 

300 


10h()4 

18.400 

400 


Quy&n cua nha dau tit 

Theo Quy che to chdc va hoat dong cua CTCK, ban 
hanh kem theo QD so" 04/1998 cua Chii tich UBCKNN, 
bao gdm 7 quyen. Do la: sdr huTi help phap CK ma 
khach hang uy thac cho CTCK lifti gitf; nhan cac khoan 
leri nhuan hefp phap gan lidn vdi CK thuoc quyen sd 
htfu cua khach hang, bao gom cd the, lai suat trai 
phicu, cd phieu thiftVng; thift: hien cac quyen hop phap 
cua ngitdi sd hiTu CK nhif quyen bieu quyet cua co 
dong, quyen cua chu sd htfu trai phieu vdi tif each la 
chu np; hitdng lai suat khdng ky han tren sd du* tien 
mat trong tai khoan cua khach hang; dat lenh giao dich 
thong qua ben CTCK; nhan bao cao ve giao dich cua 
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khach hang da tlufc hicn; yen cau rut tien, CK khoi tai 
khoan va cham dift help dong hoac chuydn mot phdn 
tien, CK sang tai khoan cua khach hang tai CTCK khac. 

Nha dau tu' nao M co kinh nghiem 1 ' cd the you can 
CTCK cho nghien cuTi thong tin chi tict trong ban cao 
bach cua cac edng ty co co phieu, trai phieu dang giao 
dich tai TTGDCK. Thong tin 1 oni nay co the you cau 
nhan vicn CTCK cho nghien cuTi tai ban giao dich. Co 
the do nghi CTCK cho ban photocopy. 

Tuy nhien, can lcru y, ve cac quyen loi cua nha dau 
tu khi nhan tif van tif CTCK, vd gia ca CK chang han, 
la nhufng thong tin do nhan vien cua CTCK cung cap. 
L)o vay, thong tin nay khong bat buoc phai co tinh 
phap ly ma chi la... tit van. Do thoa man ve thac mdc 
cua nha dau tu, xin mbi ban hay doc ky ve dieu 10 
trong hop dong mb tai khoan giao dich CK ma ban vita 
ky: "Thong bao mac dinh 1 ’. Trong do ghi ro: 

- Khi ky ten vao hop dong nay, khach hang mac dinh 
thifa nhan gia ca CK co the va luon bien dong, va mot 
CK bat ky deu co the len gia hoac xubhg gia, va trong 
mot so tufbng hpp co the trb nen hoan toan vd gia trj. 
Khach hang edng nhan rang luon cd mot rui ro tiem 
tang la thun lo cd the xuat hicn nhieu hon la cd lai khi 
mua va ban CK. 

- Khi ky ten vao hop dong nay, khach hang thu’a 
nhan CTCK da thong bao day dii vbi khach hang ve 
chu’c nang, giay phep hoat dong, pham vi kinh doanh, 
von dieu le, ngu’di dai dien ky hop dong khach hang 
cua edng ty. 

- Khi ky ten vao phieu lenh, khach hang mac nhien 
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thifa nhan da co dii thong tin ve tif each cua ngifdi giao 
dich vdi minh. 

Va cucn cung, ngay trong trang dau cua mot ban cao 
bach cua mot cong ty co CK difpc niem yet, giao dich 
tren TTGDCK da ghi ro: "Uy ban chifng khoan Nha 
nifdc cho phep niem yet CK chi co nghia la viec niem 
yet CK da dap ling cac quy dinh cua phap luat ma 
khong ham y bao dam gia tri cua CK. Mqi tuyen bo trai 
vdri di£u nay la bat hop phap”. 

4. Can biet khi tham gia dau tif chtfng khoan 

Quy trinh dat mot lenh cua nha dau til 

- Dat lenh unia hay ban cluing khoan 

Nha dau tit muon mua hoac muon ban se den gap 
cong ty chifng khoan. 

Khach hang ky hop dong uy thne mua hoac uy thac 
ban clufng khoan vdi cong ty chifng khoan. 

Khach hang dat lenh mua, ban chi?ng khoan vdi 
phong tiep thi bang phieu lenh. Noi dung chi tiet cua 
lenh gom co: 

a. Lenh mua hay lenh ban; 

b. Ten clu'fng khoan - ma so chifng khoan; 

c. So lifOng chifng khoan; 

d. Gia; 

o. Dieu kien ve thdi gian dao han cua trai phieu (neu co). 

Sau khi kiem tra tmh hop le cua phieu lenh, phong 
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ticp thi cong ty chu’ng khoan chuyen giao phieu lenh 
cho phong giao dich, d6ng thdi thong bao cho phong 
thanh toan bu trif. 

Cung luc nay, mot nghiep vu rat quan trong la 
phong giao dich + phong thanh toan + cong ty chu’ng 
khoan phai tien hanh kiern tra tai khoan cua khach 
hang. Luat quy dinh khach mua phai co du tien 100% 
trong tai khoan giao dich va khach ban phai co du 
100% chu’ng khoan. 

Cong ty kiem tra lan cuoi tinh hpp le ciia lenh mua 
- lenh ban. Phong giao dich chuyen lenh qua may cho 
dai dien giao dich tai TTGDCK. 

- Giao dich tai TTGDCK 

Dai dien giao dich nap lenh mua - ban vao he thong 
may dien tuf ciia TTGDCK, goi tat la he thong giao dich 
chi tiet nap vao he thong gom cac khoan a, b, c, d, e (ca 
muc noi tren) cung vdi cac chi tiet ke ticp sau day: 

+ So hieu cua lenh giao dich; 

+ Lenh siifa doi hoac huy bo (kem so hieu cua lenh 
goc); 

+ Giao dich cho khach hang giao dich tu 1 doanh; 

+ Ma so' quan ly dau tif niftfc ngoai (neu la ngu’bi 
d3u tif nifcfc ngoai); 

+ Ma so cua thanh vien; 

4 {Cac chi tiet khac do TTGDCK quy dinh). 

Neu co siia doi hay huy bo lenh thco y kien khach 
hang thi dai dien giao dich nhap lai lenh mdi kem so 


322 



Hitting dan tham gia thi tntting cluing khoan 

hieu lenh goc. Lenh mdi (sPa doi/huy bo) chi hieu lpc 
khi lenh goc chOa dope thpc hien. 

TTGDCK sau mdi dot khdp lenh liic 9-10-11 gip 
se thong bao ket qua cho lenh dope khefp den dai dien 
giao dich va cho cong ty chufng khoan (chi tiet ket qua 
khdp lenh). 

Dai dien giao dich rihan thong bao cua TTGDCK lap 
tdc bao cho phong giao dich ciia cong ty tat ca chi tiet 
lien quan den lenh. 

Phong giao dich ghi M da mua hoac da ban" vao phieu 
lenh cua khach hang va thong bao cho phong thanh toan. 

TTGDCK xac nhan vdi dai dien giao dich ve ket qua 
giao dich sau khdp lenh. Chi tiet xac nhan gom co: 

1. Ten chii'ng khoan; 

2. Khoi lopng mua va ban; 

3. Ten (ma so) cua ben thanh vien doi tac; 

4. Ngay, thdi gian giao dich dope thpc hien ; 

5. So" hieu cua lenh dOcfc thOc hien; 

' « 

6. Cac chi tiet can thiet khac theo quy dinh cua 
TTGDCK. 

- Ket time phieu giao dich 

Phong giao dich tong hpp ket qua giao dich trong 
ngay va ehuyen den phong thanh toan kem phieu lenh 
da dope thpc hien. 

Phong thanh toan lap bao cao thanh toan va bu trp 
ve ehdng khoan va tien von ehuyen cho phong lOu ky, 
thanh toan bu trp va dang ky chpng khoan (cua 
TTGDCK). 
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Phong Idu ky, thanh toan bu tri i va dang ky chdng 
khoan so khdp so lieu va thdc hien thu tuc thanh toan, 
dhng then gdi thong bao cho ngan hang thanh toan 
cua hai ben doi tac mua - ban de thanh toan von da 
giao dich. 

Cac cong ty va ngan hang thanh toan von (ngan 
hang hoat dong ldu ky) thtfc hien tac nghiep v£ thanh 
toan von. 

Trong trdcfng hop cong ty chdng khoan chda kip 
thanh toan trong then han quy dinh, TTGDCK se dung 
quy h6 trd thanh toan thde hien thay cho cong ty chdng 
khoan (sau do tinh lai, phat va cac hinh thde che tai 
khac doi vdi cong ty chdng khoan - quy dinh tai cac 
dieu 61 - 62 cua Quy che Idu ky, thanh toan bu trd va 
dang ky chdng khoan ban hanh. 

Mot so chi so danh gia tieu chi va. ccf hoi dau tit 

- Chi so P/E 

Lay vi du t it bao cao tai chinh cua ngan hang A 
Chau (ACB). Ldi nhuan sau thue nam 1999 cua ACB la 
51.564 trieu dong, chin cho tong so co phicu ddefe: 
151,025 dong. Gia thoa thuan mua ban co phieu ACB 
(tren thi trdcfng khong chinh thde) mdi day la 1,7 trieu 
dong, vay P/E cua ACB bang 1.700.000 : 151,025 = 
11,25 ISn. 

Chi so nay ddtfc dung kha phd bien nhd mot cong 
cu de nha dau td xem xet minh qua chdng khoan re hay 
d£t. P/E cang cao nghla la chdng khoan mua cang cao 
va ngddc lai. Mat khac, nha dau td co the mua vdi P/E 
gia cao de hy vong trong tiiofng lai lcfi nhuan cong ty 
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cao thi P/E luc do iai thap nhi( vi du du'di day: ldi 
nhuan nam 1999 cua mot cong ty banh keo la 12,7 ty , 
P/E la 3,4 ; lori nhuan 2000 la 14,5 ti , P/E la 2,9 . 

Nha dau til mua co phieu vcfi P/E la 3,4 lan so vcfi 
lcfi nhuan la 12,7 ti cua nam 1999. Neu nam 2000 lcfi 
nhuan la 14,5 ti thi nha dau tit mua vcfi P/E chi con 2,9 
lan do lcfi nhuan cua cong ty da tang len va neu nam 
2001 lcfi nhuan tang ntfa thi luc nay P/E se giam ntfa, 
khi do nha diu ttl nay muo"n ban ra cho nha dau tif 
khac va khi nhin vao thi thay tai sao nha dau ttf trade 
mua P/E 3,4 lan thi minh cung mua 3,4 lan ddcfc chit. 
The la hoan tat thifcfng vu! Nha dau ti i trade ban daofc 
P/E la 3,4 lan (hoac cao hcfn neu ngu’di mua mdi chap 
nhan) so lcfi nhuan nam 2000 thi co nghia la ho ban cao 
hcfn so vcfi gia ma ho mua vao nam 1999 . 

Van de la P/E bao nhieu thi hinh thanh cuoc chcfi 
nay, d day co hai trudng hop xay ra: 

- Neu nha dau tii chap nhan P/E cao thi rui ro co the 
cao do mua gia cao so vcfi lcfi nhuan cd ng ty dat dudc. 

- Mat khac mua P/E cao cung co the rui ro thap, vi 
luc do cong ty mua vao co the la cong ty co gia nha 
cong ty Coca Cola hay Hang khong Vi£t Nam chang 
han, cac cong ty nay phat trien rat on dinh . 

TO do mdi hinh thanh mot bien do chi so P/E cho tOng 
loai cong ty, tOng Ilnh vut cong nghiep va tifng moi trdcfng 
cua thi tradng. Theo xu hadng tren thi tracing chuhg khoan 
cac nude tren the gicfi thi linh vi/c sau day thifdng chap nhan 
cac chi so P/E cao (khong ke cac t^p doan hung manh): ngan 
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hang, tai chinh chiing khoan, cong nghe tin hoc, vien thong, 
cong nghe sinh hoc, cac nganh san xuat cong nghiep ky 
thuat cao. 

Hien nay, cac chuyen vien tai chinh Viet Nam nhan 
dinh P/E tai thi trudng Viet Nam tu" 8-15 Lin, di£u do 
co nghla linh vtfc tai chinh ngan hang hoac cac cong ty 
co uy tin thi P/E tai thi tru'dng Viet Nam tu’ 10 - 15 lan 
va nhtfng linh vitc khac co the dudi 10. 

Tuy nhien, ban hay cd nghi xem, neu cong ty khong 
co loi nhuan dieu do co nghla la ldi nhuan am, thi thi 
gia cd phieu chia cho lpi nhuan trong mot nam la con 
so" am thi lam sao ma ccS chi so" P/E du’pc . 

Do do, P/E chi la mot so" tudng doi, nha dau th cung 
can phai danh gia them cac chi so tai chinh khac co lien 
quan mang tinh ky thuat nhieu hcfn. 

- Phan tick EPS 

EPS co the hieu dcfn gian la mot chi so nham danh 
gia ban than cong ty tao kha nang sinh ldi td dong von 
cua cd dong dang gop. Day la chi so" danh gia trite tiep 
phan anh hoan toan noi tai cua cong ty ve kha nang tao 
ra left nhuan rong (ltfi nhuan co the dung chi tra cho cd 
dong) tren mot co phln ma cd dong dong gop von chit 
khong tu’ viec len hay xuong gia cd phieu cong ty tren 
thi triicfng chdng khoan. Chi so EPS cang cao thi cong 
ty tao ra lqi nhuan cd dong cang lbn va nghpc lai. Vi 
du, neu dat 5.000 dong tren mot cd phan thi dieu do co 
nghia la cong ty tao ra lpi nhuan la 5% tren von gop cd 
dong (gia sd menh gia mot cd phan la 100.000 dong). 

Nhif vay, neu mot cong ty chi dat EPS khoang 8 - 9% 
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mot nam thi chi b3ng lai suat tien gdi ngan hang thi 
ban co nen mua khong, do la dieu ban phai can nhac 
trudc khi quyct dinh dau tit. Ncu ban mua thi co hai 
tru’dng hop xav ra: 

- Mot la ban biet va hy vong la cong ty trong thdi 
gian tdi co the tang Idi nhuan do nhieu ly do nhd cong 
ty dang md rong thi trudng, dda vao thi trudng san 
pham meti, nang cap bo may quan ly dat hieu qua 
hein... Day la mot quyct dinh phan anh thufc te cong ty. 

- Hai la ban thay r^ng Iren thi trdcfng chdng khoan, 
tarn ly cac nha dau tif khac quan tarn nhieu den viec 
mua co phieu cong ty nay co the co ly do la cong ty 
dutfc da chuong, co nganh nghe kinh doanh "hop theti' 1 
vt nhif cctn sot cua nhdng cong ty dot com ( cong ty 
internet) tr£n the gidi vay. 

Noi tom lai, neu cong ty dat dude mdc EPS td 15% 
- 35 % la ti le titctng doi pho bien tai Viet Nam, no phan 
anh tmh on dinh trong hoat dong kinh doanh va gia 
von chap nhan dude cua thi trddng von. Vi du cac cong 
ty cd phan dtfcfi day: 


Cong Ty( Nam 1999 ) 

EPS (dong) 

EPS (%) 

Ngan hang ABC 

151.000 

15,1 

Cong ty CPVHPN 

24.500 

24,5 

Cong ty Banh keo BBC 

50.800 

50,8 

Cong ty CP SACOM 

21.000 

21,0 

Cong ty CP REE 

5.300 

53 


327 















Tran Mink Kiel 


- Danh gia ty Ic ROE 

Lam the nao nha dau tit danh gia ditdc kha nang 
sinh lcti cua dong von sd huii co dong de co the thay 
ditcfc mot dong von tao kha nang bao nhieu dong lefi 
va ty le sinh loti cua no de quyet dinh diu tit cong ty X 
nay ma khong dau tit vao cong ty Y khac co cung 
nganh nghe?. 

Chung ta da tim hieu chi so" EPS, co lien quan mat 
thiet den viec xac dinh kha nang sinh ldi cua cong ty 
tren mot co phan ma nha dau tit mua vao. Chi so" nay 
chita phan anh mot each chinh xac kha nang sinh loti tit 
toan bo von sd hitu co dong ma von nay ngoai von gop 
co dong dudi dcing co phan con bao gom co the la lefi 
nhuan de lai cac quy phat trien kinh doanh, chenh lech 
phat hanh... Phan anh kha chinh xac cac kha nang do 
chinh la ROE (return on equity) tri gia bieu thi bang ty 
le phan tram (%). 

Tri gia ROE ditdc tlnh bang each lay lefi nhuan rong 
(net income) theo nien do ke toan (td 1 thang 1 den 31 
thang 12) sau khi da tra co titc cho co phan ufu dai nhan 
co tiVc nhitng trude khi chi tra co tufc cho co phan 
thitdng chia cho toan bo von sd hitu chu, tufc tai san 
rong (xin xem bai chi sd NAV la gi?) vao liic dau nien 
do ke toan. 

Chi so" nay la thu’dc do chinh xac nhat de ban danh 
gia mot dong von cua co dong bo ra va tlch luy ditpc 
(co the loti nhuan de lai) tao ra bao nhieu dong loti. Tuf 
do nha dau tit co cO sd tham khao khi quyet dinh mua 
cong ty X hay cong ty Y co cung nganh nghe vdi nhau. 
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Ty le ROE cang cao chijfng to cong ty su* dung hieu 
qua dong von cua co dong, dieu nay co nghTa cong ty 
can do"i mot each hai hoa giiTa dong von c& dong vdi 
dong von vay (vi neu vay nhidu thi phai tra lai vay lam 
giam lcfi nhuan) de khai thac leri the canh tranh cua 
minh tren thi trufrng do tang doanh thu, tang lpi nhuan. 

Ty le nay giup cho nha dau tiT danh gia cong ty d 
goc do nhtf sau: 

* Khi cong ty chi dat ty le ROE tifotag dtfdng vdi lai 
vay ngan hang (khoang 10%/nam) thi d mifc do danh 
gia tu^ng doi, ban hay xem lai kha nang sinh lefi cua 
cong ty nay vi neu cong ty nao cung chi sinh ldi dr mufc 
nay thi se khong co cong ty nao di vay ngan hang vi 
leri nhuan th von vay chi dii de tra lai vay ngan hang. 
Tat nhien cr day chi dat truing hqfp cong ty chiia vay 
ngan hang. 

* Khi cong ty dat ty le ROE cao hefn lai vay ngan 
hang thi ban nen tim hieu xem cong ty da vay ngan 
hang va khai thac het leri the canh tranh tren thi trtfdng 
chda de co the danh gia cong ty co tiem nang tang ty 
le nay hay khong trong tuWng lai. Neu con md rong 
dhcrc thi ph^n thi c^n them von, von nay co the vay va 
cong ty vSn co the co leri sau khi tra lai cho khoan von 
vay nay. 

Tuy nhien, vay von ngoai viec tra lai con phai tra 
goc cho non anh hudng rat nhieu den ycu to thanh 
khoan cong ty, vi vay can doi von vay va von co dong 
cung la bai toan quan ly cua cong ty. 
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* Ngoai ra, ty le nay cling giiip cho nha dau tii danh 
gia cac cong ty trong cung mot nganh nghe de ra quyet 
dinh lu'a chon dau tu mot trong so" cac cong ty co cung 
nganh nghe do, phuio'ng thdc lu'a chon tat nhien van la 
ty le ROE cao, vi nhif da noi d trcn thi ROE cua cong 
ty cang cao thi co kha nang tang ipi the canh tranh cang 
manh, khi do Ipi the canh tranh cua cac cong ty khac 
se bi giam xuong. 

Du’di day la ban danh gia ROE cua mot so cong ty: 


Ten cong ty 

Nganh nghe 

ROE 1999 (%) 

Sacombank 

Ngan hang 

1 1,53% 

Ngan hang TMCP A Chau 

Ngan hang 

13,95% 

Procter & Gamble (My) 


32% 

Unilever Pic (Anh) 

Hang ticu dung 

55% 


- Phan tick chi so Yield de dau tit chting khodn 

Chi so Current Yield (Ty suat thu nhap treo thdi gia 
co phan) la mot cong cu giup nha dau td td quyet dinh 
cho minh nen chon dau td vao doanh nghiep nao?.., 

Chi so Current Yield (Hay ngdcfi ta thddng goi la 
Yield) la gi? Day la chi so dung de phan anh moi quan 
he gida co tdc nha dau td nhan dddc td cong ty vdri gia 
co phieu mo nha diu td mua vao. No la ty le co tdc ma 
co dong nhan dude tren gia chdng khoan ma co dong 
do mua vao 

- Phan tich moi quan he gida co tdc nha dau td nhan 
ddc?c tOf cong ty va gia nha dau td mua co phieu, chiing 
ta thay co hai trddng hdp sau day. 
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+ Trudng hdp 1: Neu nha dau tiY mua cluing khoan 
xong roi chd chiing khoan len gia do hudng chenh lech 
goi la lai von (capital gain) thi nha dau tii se khdng 
quan tam gi nhieu den Yield. Luc nay Yield khong co 
y nghla gi thdc sui quan trong vcfi ho so vcfi cac chi so 
P/E, EPS nhtf da de cap trong muc triicrc 

Trong trufrng hdp nay; .cac nha dau tii da phan tich 
moi quan he giiTa Yield va EPS. Neu Yield thap, ep cao 
thi ho hy vong cong ty sii dung phan ldi nhuan de tai 
dau tii tang ldi nhuan cho cac nam tiep theo giup P/E 
giam. Luc nay ho de dang ban Lai co phieu vdi P/E cao 
de co lai von 

4 - Trufrng hdp 2: Ncu nha dau tii mua chiing khoan 
de dau tii lau dai thi tat nhien ho se quan tam tdi vice 
thu ldi nhuan hang nam, hang quy. Luc nay chi co co 
tiic ho thu difdc. Khi do Yield la muc tieu chinh de ho 
quan tam. 

Khi cong ty chia co tdc cao co nghia la khong can sd 
dung ldi nhuan de lai co the do: cong ty sii dung von 
vay, cong ty chiia co ke hoach md rong san xuat hoac 
thi phan cong ty da bao hoa. Khi do ldi nhuan khong 
du*dc du* doan tang nhieu trong nam tdi dong nghia 
P/E khong giam nhieu dan den viec cac nha dau td 
khong hy vong se tang gia co phieu cua mlnh trong 
tiidng lai. 

Thong thu'bng ldi nhuan thu dude td co tile cong ty 
tra thap hdn nhieu so vofi ldi nhuan thu dude td viec 
ban co phieu. Vi du nhu’ cong ty REE td ngay cd ph£n 
hoa den nay cd tdc nha dau tu* nhan dude chi la 283% 
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tren menh gia cd phan (mot tram ngan dong) trong khi 
do tang gia co phieu la 1350% co nghla tang 4,7 lan. Do 
vay doi vdi cac nha dau tu' chdng khoan tren thi tru'cfng 
thi dieu quan tam duy nhat cua ho chi la lai von co 
nghla trong Dai hoi co dong hang nam de quyet dinh 
chia co tifc thi ho thuftng bo phieu khong chia co trie 
nhidu. 

Noi tom lai khi dau tu* ban nen tim hieu va danh gia 
het cac loai chi so phan tich de co mot cai nhin tong the 
hon mol quan he cua cac chi so nay de ra quyet djnh 
dau tri cho chinh xac. Ky sau chung toi se giiip ban di 
sau phan tich them cac mol quan he gitfa tai san cong 
ty va tai san co dong de ban khong nhlm lln gitia cai 
be the ben ngoai va cai ban chat tai san that ben trong 
cua cong ty. 

- Chi so' NAV (net asset value) la gi? Cach tinh NAV va 
danh gid chi so mot each khdeh quan 

Chi so" NAV co lien quan mat thiet ddn viec xac dinh 
gia tri tai san cong ty va tai san co dong. Tuf do nha 
dau tri se khong bi nham lan gitfa cai bl the ben ngoai 
va cai ban chat tai san that ben trong cua cong ty. 

Thong thtfdng, nguon von cong ty cau thanh chinh 
bdi nguon von sd htfu cua cd dong va nguon von vay. 
Cac nguon vdn nay tao cho cong ty cac tai san nhtf: 
may moc thiet bi, nha xtfdng... va cac tai san ltfu dong 
khac phuc vu cho hoat dong kinh doanh hang ngay cua 
cong ty. Do do co luc cong ty co vdn cd dong (hay goi 
la von dieu le) thap nhu* tai san the hien ben ngoai lefn 
thi chita chic do la tai san hinh thanh ttf von cd dong 


332 



Hitcfng dan thant gia thi triCting chitng khodn 

dong gop ma co the mot phan tit von vay. Nguon von 
sd hiTu cua co dong diTcfc goi la Gia tri tai san thuan 
cua cong ty, gia tri nay chinh la chinh la chi so NAV 
(net asset value). 

Gia tri tai san thuan NAV bao gdm: Von cd dong 
(von dicu le) von hinh thanh tit lpi nhuan de lal; von 
chenh lech do phat hanh co phieu ra cong chung cao 
hcfn menh gia (share premium) 16 trong hoat dong kinh 
doanh va cac quy dit trti phat trien di t phong. 

Ngrtdi ta thifdng sd dung chi so NAV/Share (gia tri 
thuan cua mdi co phieu phat hanh) de danh gia tri cd 
phieu trcn so sach va gia cd phieu mua vac. Chi so nay 
du^c tinh b&ng each lay tong gia tri von sd hdu (tong 
tai san trd cho bat cd tai san vo hinh nao trd tat ca no 
va chu’ng khoan trai phieu co quyen doi ifu tien) chia 
cho tong so cd phan phat hanh. 

Chi so" nay giiip cho nha dau tit danh gia cong ty khi 
dau tit d mot so" khia canh nhif sau: 

- Gia sd cong ty co phan menh gia la 100.000 dong 
ma NAV la 120.000 chang han thi co nghia la cong ty 
da tich luy vo"n de san xuat co the td nguon ltd nhuan 
de lai phat hanh chenh lech... Nhd vay nha dau tit mua 
cd phan vdi gia 120.000 dong thi ho v<1n mua dung vdi 
gia tri that tren so sach cua no. 

- Neii NAV la 120.000 dong nhitng lefi nhuan cong ty 
dat dittfc cao thi nha dau tit cung cd the mua cd phieu 
vdfi gia cao hon NAV de mong ltd nhuan gia tang khi 
do se co chia cd tile co tich luy va NAV se tiep tuc tang 
nita trong thdi gian tdi. 
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- Neu NAV la 120.000 dong nhu’ng cong ty van dang 
16 co nghia se tiep tuc giam NAV thi ban co quyet mua 
vd\ 120.000 dong hay cao hon khong? Day la quyet dinh 
kho khan va riii ro nhat. No phu thuoc nhieu vao vi$c 
danh gia phan tich cud nha dau tifve cong'ty 6 nhieu 
khfa canh thong tin chinh xac ve cong ty tu’Ong lai de 
quyet dinh. O day chi co mot nguyen tac dcfn gian ma 
nha dau tu" chap nhan dau tu’ do la "k/i nhuan cao thi 
nii ro cao". 


Noi tom lai NAV la thu’ofc do bao thu nhat de nha 
dau tu* quyet dinh mua co phieu cua cong ty theo gia 
tri thi,fc cua cong ty. Trong thifc te, dieu chu trong nhat 
van la van dd "lefi nhuan' 1 luon difcfc dat len hang dau 
vi do la cd sd chinh de danh gia kha nang sinh lcfi cua 
viec siV dung d6ng von ciia cong ty. 

Nhitng yen to khong thifc trong '£id tri thifc" cua co 
phieu 

Van de "gia tri thifc" va "gia tri ao" cua cd phieu (CP) 
da du’prc cac chuyen gia phan tich de cap kha nhieu va 
d6ng thdi cung la cau hoi ma tat ca cong chung diu tu 1 
deu quan tarn. Tuy nhien, phan Idn "gia tri thifc" deu 
difa tren nhifng thong tin thieu chinh xac va kho co the 
coi la "thifc''. Co nhiiu nha dSu tif noi ve "gia tri thifc" 
cua CP ma khong biet ro llnh vifc hoat dong, tinh hinh 
kinh doanh va tai chinh cua cong ty phat hanh Cr ra 
sao, trien vong tang trtfdng the nao... Cac chuyen gia 
chbng khoan lai ban ve "gia tri thu’c" trong khi ban than 
ho cung khong the noi chinh xac va thoYig nhat vdi 
nhau "gia tri thifc" d\idc tinh nhif the nao. Vay "gia tri 
thu’c" la gi? 
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Vdi phifcfng phap DCF (djnh gia CP thong qua chiet 
khau luong thu nhap), sif dung P (gia tri tai san rdng 
vao thdi diem niem yet) va E (Ipi nhuan udc tinh ciia 
doanh nghiep trong 5 nam) de tinh gia tri thifc. Tuy 
nhien, lieu ket qua co "thiYc” khong khi: 

- Gia tri tai san rong hoan toan difa tren gia tri so 
sach, khong cd lien he nhieu vcfi gia tri thi tru’efng cun 
nhtfng tai san nay tai thcfi diem niem yet va chiu anh 
hifcfng rat nhieu bcfi cac chinh sach ke toan difcfc ap 
dung tru’dc do. 

- Lpi nhuan trong tiling lai chi la u’dc tinh difa tren 
gia dinh cua tu’ng ca nhan. 

- Gia tri sinh lpi cua doanh nghiep tuf sau nam thd 5 
hoan toan bi M qucn" va khong difpc tinh vao gia tri 
"thu’c", trong khi phdn gia tri nay la khong nho trong 
toan bo gia tri noi tai cua mot doanh nghiep.., 

Vdi phiidng phap suf dung he so P/E cung nay sinh 
mot so van de: 


- Lieu E (Icfi nhuan tren moi CP cua doanh nghiep) 
co phan anh dung Icfi nhuan ''thifc" khong hay con chiu 
anh hudng cua cac chinh sach ke toan difcfc ap dung? 

- Ncn sif dung E cua nam tai chinh trifdc, cua 12 thang 
kinh doanh g^n nhat hay cua nam tai chinh hien thnfi? 

- Lieu he so so sanh co phan anh dung gia tri "thifc 0 
ciia toan nganh hay toan thi tru’efng ma doanh nghiep 
hoat dong? 


- Lieu he so P/E co can dieu chinh so vdi thi/c te cua 
doanh nghiep hay khong? 
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Mot diem can lOu y ntfa la viec sd dung thuat ngO 
"gia tri thOc" cua CP la chOa chuan xac bdi cum td 
"intrinsic value" ma cac nha chuycn mon sd dung trong 
trOpng hop nay co nghla dung hdn la "gia tri noi tai". 

Thuat ngO "gia tri thu’c” co the sd dung lan Ion vdi 
"gia tri noi tai" khi noi den cac cong cu tai chinh dOn 
gian va xac dinh nhO trai phieu, tin phieu... nhifng lai 
khong dope phep lan Ion khi de cap den cong cu tai 
chinh la CP. 

"Gin tri noi tai" cua mot cong ty dope dinh nghla la 
gia tri chiet khau cua luong tien ma cong ty do co the 
dem lai trong tlfdng lai. Tuy nhien de tinh gia tri nay 
hoan toan khong ddn gian. Chi co the Ode tinh gia tri 
nay tren cd sd nhOng thong tin va gia dinh hien co, ben 
canh do phai dieu chinh Ode tinh nay ngay khi nhifng 
thong tin va gia dinh nay thay doi. 

Hai ngOdi vdi cung nhOng thong tin nhO nhau kho 
tranh khdi vice dOa ra nhifng gia tri Ode tinh khac nhau. 
Vi vay vice khang dinh gia chifng khoan da "vOo’t qua 
gia tri thpc" va ky vong cac nha dau to khac cung thifa 
nhan ket luan nay la mot y tOdng het she chii quan. 

Da den luc can thay do'i each sd dung thuat ngif "gia 
tri thpc" va thay vao do la mot thuat ngif mang tinh 
chuycn mon hdn - "gia tri noi tai" co le la mot thuat 
ngif thich hdp. Ban than thuat ngd nay se nhac nhd cho 
tat ca cac nha dau to, cac nha chuyen mon va cac nha 
quan ly rang: Nhan dinh ve gia tri mot doanh nghiep 
luon mang tinh chii quan, nhan dinh nay se dope danh 
gia va thifdng phat xifng dang thong qua mot thi 
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truing hoat dong vdi sir can thiep toi thieu cua cac nha 
quan ly, nOi ma ngu’di mua va ngiicfi ban sc la nhtfng 
ngufti quyct dinh gia cua hang hoa ho dang mua ban* 

Can trong trvtdc khi dau ttf co phieu 

Sau day la mot so danh gia tieu bieu vi hoat dong 
kinh doanh cua cac cong ty de cac nha dau tif quyct 
dinh trutfc khi mua cd phieu. 

- Gia cd va chat htmng la nhitng yen to' quan trong 

Muon danh gia mot cong ty thi cac nha dau t it phai 
ap dung nhicu phifOng phap va cong cu khac nhau. 
Nhtfng cong cu nay bao gom ty so P/E (thi gia tren cd 
ttfc), lpi nhuan tren von sd htfu, thu nhap rong... Tuy 
vay, cac cong cu tren thtfdng khien nha dau tif bi lung 
tung bdi chung khong dem lai ket qua thong nhat. 

Tot hon het nen chia chiing thanh hai loai dtfa tren 
hai tieu chi la gia ca va chat kfdng, qua do tim ldi giai 
cho hai cau hoi: 

+ Thtf nhat, co phai do la mot cong ty tang truing 
kha hay khong? 

+ Thtf hai, gia CP cua cong ty hien co hap dan hay 
khong? 

Ncu khong quan tarn ddn hai cau hoi tren co the dan 
tcfi sai lam khi mua CP cua mot cong ty mac du la tot 
nhtfng vefi gia rat cao, hoac se sai 15m khi nhanh chong 
'’chop 11 CP cua mot cong ty ma gia cua CP do chi b5ng 
mot ntfa gia. 

Ngoai ra, con mot so phtfcfng phap de danh gia chat 
lifting mot cong ty the hien qua each dat cau hoi nhif ... 
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co phai do la cong ty khong co cac khoan np hoac cac 
khoan lefi phai thanh toan? Co phai do la cong ty co 
nhieu ti£n mat? Co phai hoat dong cua cong ty tao ra 
nhilu ti£n mat va cong ty sri dung so tien mat do mot 
each co hieu qua?... 

Thong thridng, cac nha d&u tit khi dinh gia mot cong 
ty khong quan tarn den viec phai mu a mot CP vdi gia 
bao nhieu ma phai so sanh gia cac CP vefi nhau, gia CP 
vdi Ipi nhuan cua cong ty. Chang han nhri ho si? dung 
ty so" gia tren co trie (P/E) de so sanh gia co trie tren 
m6i CP. 

Mot so cong ty hoan toan khong driric dinh gia dria 
vao thu nhap ma thridng dritfc dinh gia dria vao ty so" 
gia tren doanh thu, trie la so sanh gia m6i CP vdi doanh 
thu tr£n moi CP. Mot ty so khac cung dria tren thu 
nhap cua cong ty la PEG. Day la ty so" so sanh gitfa P/E 
vdi mric tang lrii nhuan cua cong ty. 

Ben canh do cung co thi dinh gia CP bang each dri 
doan thu nhap cua cong ty trong cac nam tdi va chiet 
khau thu nhap tren ve gia tri hien tai cua chung. Gia 
CP cua mot cong ty cd ban la sri phan anh tat ca cac 
khoan thu nhap cua no trong triring lai driric chiet khau 
ve hien tai vdi mot ty le lrii suat chiet khau thich hop. 

Vi du: Neu theo sri tinh toan, tong cac khoan thu 
nhap trong triefng lai chiet khau ve hien tai ri mric gia 
30.000 dong/CP, trong khi CP hien dang giao dich vdi 
gia 20.000 dong/CP thi se mua driric CP vdi mric gia 
thric sri co ldi. 
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- Dank gin gin tri thiic cun mot cong ty 

Khi da biet dude chat lu’ctng va gin ca cua mot cong 
ty thi co the bat dau vice nhan xet xem gia tri thutc cua 
cong ty la bao nhieu. Non biet rang co nhieu each thifc 
dau ttf va nhieu each xac dinh gia CP. Mot so" nha dau 
tif tap trung trUde tien vao vice tim kiem nhifng cong 
ty dang bi dinh gia thap hOn gia tri thpc chat vi ho rat 
quan tam den gia CP. 

Mot so" nha dSu tif khae lai quan tam den gia CP 
nhifng tap trung nhieu hefn den chat lifcfng cua cong ty 
va mot so" chi tim kiem cac cong ty co to"c do tang 
triTOng nhanh ma hoan toan khong quan tam den gia ca 
hay chat lifpng, ho chi tap trung chu yeu vao bieu do 
bien dong gia va khoi lififng giao dich cua CP... 

Sau day la mot trong nhifng each danh gia heat dong 
kinh doanh cua cong ty trifdc khi nha dau tif quyet dinh 
mua co phieu. 

- Bi quyet trong phdn tick boat dong kinh doanh 


Mot trong nhifng bi quyet thanh cong ciia cac nha 
dau tif la nen mua CP cua nhifng cong ty ma biet ro 
nhat va ban phai thifcfng xuyen cap nhat thong tin ve 
cong ty nay. 


Mot vai bitefe co the gulp 
hoat dong cua cong ty Id: 


+ Thd nhat, co gang tim hicu ve cac san pham va 
dich vii cua cong ty, na"m dupe cac tien bo trong chat 
lifpng cua san pham, dich vu va nhu cau cua thi trifcfng 
doi vdi nhifng san pham, dich vu nay. 
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+ Thu* hai, doc tat ca cac thong tin co lien quan den 
cong ty tren sach, bao, tap chi... 

+ Thif ba, tim hieu mo hinh kinh doanh ciia cong ty 
la gi? Cong ty kiem tien bang each nao? Cong ty dife 1c 
to ch vie ra sao? Lieu mo hinh kinh doanh ciia cong ty 
co thay doi trong nhting nam tori khong? 

+ Thu ti X, phan tich moi trifpng canh tranh ciia cong 
ty, phai biet dau la cac doi thu canh tranh ciia cong ty? 
Lieu cong ty co dii silc canh tranh vdi cac din thu do 
hay khong? Cong ty co nhifng lpi the va nhifng bat lpi 
gi so vdri cac doi thu? Nganh cong ty hoat dong dang 
thay doi nhif the nao va dau la nhiing thach thu*c cong 
ty phai doi mat? 

+ Thu" nam, phan tich nhu’ng rui ro ciia cong ty. Co 
the xem giai thich ciia Ban dieu hanh cong ty trong Ban 
cao bach ve mot so rui ro ma cong ty co the gap. 

+ Thur sau, ’’nghien ngam ,r nhu’ng con so xem doanh 
thu ciia cong ty tang tru’dng nhif the nao? Ty le np 
tren von chii sd hiTu va lpi nhuan gop ciia cong ty la 
bao nhieu? 

Ngoai cac bien phap neu tren con co the noi chuycn 
vdi nhifng ngifdi am hieu ve linh vifc kinh doanh ciia 
cong ty, chang ban nhif cac nhan vicn cong ty, cac nha 
cung cap va cac dai ly ban san pham ciia cong ty, 
khach hang ciia cong ty hay nhufng ngifPi co lien quan 
den cac doi thu canh tranh ciia cong ty... de xem ho 
danh gia the nao ve hoat dong hien tai va trien vong 
tu’cfng lai ciia cong ty. 
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Day la nhtfng van de can quan tarn khi danh gia hoat 
dong kinh doanh cua mot cong ty tru*dc khi quyet dinh 
dau tif CP. Hy vqng nhtfng thong tin tren se giup cac 
nha dau tuT dUa ra nhtfng quyet dinh chinh xac va dat 
duftc ket qua kha quan khi dau tu* vao CP. 

Dau tiC nhif the ndo khi gid co phieu bien dong? 

Ong BT, mot nha d£u til ca nhan dang mb tai khoan 
tai BSC da trao doi ve mot so kinh nghiem cua ong 
xung quanh su 5 kien nay. Ong BT cho biet, su 1 bien dong 
gia CP Ree va Sam bat nguon tCf thong tin Cong ty Ree 
cong bo ban ra hcfrx 1,8 trieu CP quy. Ke ttt khi xuat 
hien thong tin nay, thi trtfcfng chdng khoan (TTCK) da 
co nhting bieu hien tot htfn, cu the la M ccta soV gia CP 
Ree va Sam da (hide "ha nhiet”. Hanh d6ng can thiep 
nay xuat phat tii su 1 nghiep phat trien chung cua TTCK 
va de bao ve nha dau t\t, dac biet nhifng nha dau til 
nho, it von va thieu kinh nghiem. Xet ve \d\ ich chung, 
di£n bien gia CP Ree va Sam nhif vay la tot, tranh defcfc 
tinh trang gay lung doan thi tru'dng cua mot so* ”dai 
gia 1 ' dang nam gitf mot khoi lifting lcfn CP, dong thdi 
giup tao ra sif giao chuyen, tang kha nang thanh khoan 
cho (. P, tao dieu kien cho dai da so' nha dau tii co the 
tham ha mua-ban CP dl dang hern. 

Mufng bien dong bat thtfcfng ve gia cua hai loai CP 
Ree va Sam da khien nhiSu nha dau tif lung tiing khi 
dat lenh. NhUng ong Tien lai cho biet quan diem dau 
tii cua ong la thich nghi trong moi tinh huong. Van 
dung tarn ly quan chung v£ tiing loai CP de dinh ra 
mot tam ly va lila chon phu hop cho giai phap cua 
rieng minh. Cu the, trong giai doan gia ca bien dong 
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nay, nen tach rieng CP Ree va Sam ra thanh mot nhom 
CP chiu sit "then doi dac biet". Theo ong Tien, bf quyet 
chfnh la sit kien tri theo doi bien dong hai loai CP nay 
tuYig phien mot, ket hop vdi "difluan quan chung", sau 
do tong hop cac y kien va du*a ra nhan dinh cho phien 
giao dich sau. 

Ong BT ndi: 'Trifbc khi den san giao dich bao gib b 
nha toi cung lap ra mot bang Hieu qua kinh te cua tifng 
loai CP. Bang nay dOpe lap theo tbng thang thbi gian 
va ditoc phan loai theo tdng tinh chat, kha nang va xu 
hitdng dau to. Nhb vay, khi den san giao dich, chi can 
ngoi theo doi la toi co the difa ra nhan dinh hoac quyet 
dinh mua hay ban va dau tit b mii’c gia nao la co hieu 
qua". Ong BT cho rhng co hai each de xac dinh thu* tu’ 
ifu tien dau tit: 

- Uu tien ve tinh itu viet 

- Uu tien ve tinh hieu qua 

Theo ong, ncu xep thit tit ifu tien tif hieu qua nhat 
den kern hieu qua nhat thi so la; Laf, Tms va Hap. Hai 
loai CP con lai la Ree va Sam ditcfc xac dinh la loai CP 
tang tru’bng nen trong thbi diem hien nay khong nen 
xep vao thu’ tu* u'u tien nao ca. Sb di coi Laf la hieu qua 
nhat la vi gia CP nay con thap va co the tiep tuc mua 
vao co Idi. Mat khac, mac du gia CP Tms hicn da d rmte 
kha cao nhitng nen mua vi day la CP cua cong ty co 
nen tang vat chat kha tot, piniong hitdng hoat dong on 
dinh, cong vdi xu the thuan lqi chung cua nganh giao 
nhan ngoai thifcfng nen Ini’a hen nhieu "bat ngb" trong 
titctng lai. CP Hap du dang tren da tang gia d mite 1.000 
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dong/CP qua mo; phien nhu’ng lai la CP kem hieu qua 
nhat va tinh thanh khoan thap vi kho mua, kho ban. 


Du du* luan len tieng, gicti chuycn mon khuyen cao, 
nhi/ng gia CP Hap va Tms van tiep tuc tang kich tran. 
Theo bng Tien, svt tang gia kieu nay kco dai den bao 
gict la mot cau hoi kho bbi vi sii bicVi dong gia mot loai 
CP phu thuoc vao rat nhieu yen to, trong do co yeu to 
tam ly ciia nha ddu tu\ Thi/c te cho thay, mac du CP 
Hap da d rmic gia qua cao nhu'ng van co nhieu nha dau 
tif lao vao mua. Co the tam goi doi tu’etng nhu’ng nha 
dau tef nay la nhu’ng ngucti "chcti bao gan", tam ly cua 
ho la "du'pc an ca nga ve khong", sKn sang chap nhan 
rui ro de mua diipc CP. Tuy nhien, day chi la nhu'ng 
nha dau tii ngAn ban ma thbi, con doi vdti nhtfng nha 
dau tii dai han co chien lutfc thi set tang gia lien tuc cua 
CP Hap va Tms la nhtfng hien tifetng "bat binh thddng". 

Cdc dau hieu nhan biet theft diem nen ban ra co pltieu 


Trong kinh doanh chii’ng khoan, viec xac dinh thefi 
diem tot nhat de ban ra co phieu (CP) difttc xem la kha 
kho khan doi vefi cac nha dau tif. Sau day la mot so" dau 
hieu giup nha dau tri tren thi tru'etng chilng khoan co 
the nhan biet diftfc theti diem nao nen ban ra CP. 

- Co sif thay doi Urn trong Ban qudn tri cong ly 

Neu nhu'ng nha quan ly hang dau ciia cong ty 
(nhu’ng ngu’eti chiu trach nhiem ve sif thanh cong cua 
cong ty) brit dau refi bo cong ty thi co the xem do la dau 
hieu bat lpi cho tu’etng lai cua cong ty. Khi do can phai 
theo dm va phot hien xem tai sao lai co nhu'ng thay doi 
nhif vay- Bac biet, khi phat hien ra nhtfng dau hieu che} 
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thay cong ty dang trd nen suy yeu trong linh vu’c kmh 
doanh chinh thi toT nhat nen ban CP cua cong ty do di 
va thay vao do la tlm mua CP cua cong ty khac trong 
cung linh vu*c do nhu’ng manh hctn va co Ban quan tri 
on dinh hcfn. 

- Khi yeu td' khien quyet dinh mua CP khong con m(a 

Chang han nhif khi quyet dinh dau th vao CP cua cac 
cong ty du’dc pham bdri vi trong lTnh v\ic dxldc pham 
viia phat minh ra loai thu oc mdi dem lai nhu’ng dong 
gop lbn lao cho she khoe nhan loai. Dot nhien, mot thdi 
gian sau ngiiori ta phat hien ra loai thuoc do co nhhng 
tac dung phu khong tot cho she khoe, dieu nay khien 
cho thi phan cua cong ty bi sut giam va trong thcing lai 
Idi nhuan cua cong ty cung se giam. Khi do nen ban CP 
do di vi CP nay khong tinh con hap dan nba. 

- Cong ty dot nhien cd't giam co tide hone bi sut giam ve 
thu nhqp 

Tru’dng hop nay nen dieu tra can than trude khi quyet 
dinh co nen ban CP hay khong. Ncu la do Ban quan tri 
cong ty quyet dinh khong chia co the de tap trung von 
cho viec phat trien va mb rpng quy mo cong ty thi do 
lai la dieu tot. Tuy nhien, th being thi sh sut giam ve loi 
nhuan la dau hieu cho thay tbbng lai cua cong ty gap 
nhieu kho khan va trong trbdng hpp nay thi da so nha 
moi gidi deu khuyen khach hang ban CP di. 

- Khi cam thay thi gid CP da vWt qua gid tri noi tai 

Co mot so nha dau tb du biet rang CP cua minh da 
vbbt qua gia tri noi tai nhbng ho van chiTa ban di vi 
muon tri hoan viec chiu thue thu nhap. Tuy nhien, neu 
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cam thay thi gia da vUOt qua gia tri noi tai cua CP thi 
non ban CP di vi gjtf lai CP nay se phai chiu rui ro rat 
cao va chi cri the tri hoan vice chiu thuc chii* khong the 
khong chiu thue. Ngoai ra, khi ban ra CP nay thi se co 
c d hoi dau tvf vao CP khac de da dang hoa danh muc 
va giam thicu riii ro dSu tu* cua minh. 

- Khi khong hdi long vd danh muc dau til hien tai 

Co the trong danh muc dau tu* se co cac CP khong 
phu hop vefi cac muc tieu tai chinh dat ra tritdc do (nhh 
la xay nha nidi, chuan hi cho ke" hoach nghi hitu...), khi 
do tot nhat nen ban cac CP nay di va to chifc lai danh 
muc dau tu" mdi phu hop hon vdi mong muon cua minh. 

Mot so canh hao khi dau tit veto thi tntclng chitng khodn 

nit&c ngodi 

Trong bo"i canh thi tru’dng cluing khoan (TTCK) Viet 
Nam dang rat thieu "hang hoa”, ngudi co tien muon 
tham gia dau tu* cung khong de dang mua du*Oc co 
phieu (CP) nen mot so nha dau tu* dang co xu hu’dng 
tim kiem cO hoi mua chu'ng khoan tren TTCK nifdc 
ngoai. Tuy nhien, day la hinh thefe kinh doanh khong 
don gian va ham chda nhieu rui ro. 

- Thay doi t\j gia hoi dodi 

Thong thoctng, cac cong ty nu*dc ngoai kinh doanh va 
tra lai bMng dong tien cua netde ho. Khi cac nha dau tu* 
nhan lai (trai phieu), nhan co tii’c (co phieu) hoac muon 
ban so" chifng khoan ma minh dang nam giu* thi se phai 
chuycn so" tien mat do sang dong tien ciia chinh qubc 
gia minh. 
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Trong giai dean dong ngoai te tddng doi manh so vdi 
dong tien cua cac nha dau td, lai se tang brfi khi do cac 
nha dSv td sc doi ddo'c nhicu tien hem. Ngude lai, khi 
ddng ngoai te you di, so ticn doi dude sc ft hdn va do 
do se nhan dude lai suat it hdn. 

Ngoai ra cung can bict rang, mot so quoc gia thdcfng 
dda ra nhu’ng bien phap kiem scat dong ngoai te, tii’c 
la han che hoac can trd vice chuyen tien ra khoi dat 
ndefc ho. 

- Thicn thong tin 

Nhieu cong tv nude ngoai khong cung cap day dii 
cho cac nha dau td nhifng thong tin vc cac loai chdng 
khoan. Co the la rat kho de dinh vi dude nhu’ng thong 
tin cap nhat mdi ngay, ngoai ra thong tin ma cac cong 
ty dda ra cung co the chi bang cac thuat ngu 1 ban xd 
eh if khong phien dich bang tieng Anh. 

- Cac s/f kicn chiuh tri, kinh te - xd hoi 

Cac nha dau td thdcfng rat khb khan de hieu dddc 
nhdng nhan to chinh tri, kinh te va xa hoi da tac dong 
vao thi trdcfng moi quoc gia. Nhu’ng nhan td nav lam 
nen sd da dang hoa nhdng cung tao them rui ro cho 
viec dau td nude ngoai vao TTCK quoc te. 

Ben canh do, nhifng quy dinh mang tinh phap ly cho 
ngudi nude ngoai tham gia vao TICK cua cac nddc 
cung la mot vdofng mac ddi vdi vice tham gia va thud 
hien cac giao dich cua cac nha dau td nifcfc ngoai. 

- Nlutng thay doi dot ngot vc gid cd tren TTCK 

Dae trdng cd ban cua TTCK la nhifng bien dong 
thudng xuyen ve gin chifng khoan. Neu dau td tren 
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TTCK nifdc ngoai, cac nha dau tn’ se ludn song trong 
tinh trnng cang thang vc nhung bien dong giri tri khoan 
dau tit cua chinh minh. 

Mot trong cac bien phrip lam giam tac dong cua 
nhitng thay doi vc gia nay la cd the tang cac khoan dau 
tit vao cac loai trai phicu (dau tu 1 dai han) va cd g3ng 
vitdt qua dude nhitng Ion xudng dot ngpt vc gia tren thj 
tritdng, nhitng day khong phai la each dau tit mang lai 
nhicu ldi nhuan. 

Muon kiem ldi tren TTCK nude ngoai, cac nha dau 
tit phai co kha nang quan tri tot khoan dau tu' cua 
minh, dong thdi phai thudng xuyen thco doi bien dong 
de cd nhu’ng quyet dinh kjp thdi, nhitng day lai khong 
phai la vice de dang khi chu’a co nhicu kinh nghiem 
dau tit chufng khoan. 

- Thicu khri nnng co the clmycn doi thanh ticu mat 

Mot so TTCK nude ngoai chi md cufa giao dich vai gid 
trong mot ngay hay thu'c hicn nhan litu ky chifng khoan 
vao mot so budi nhat dinh trong tuan, vi the khoan dau 
tu' cua cac nha dSu tit cd tinh long khong cao. 

Mot so nude con han che so ludng va loai cd phhn 
ma cac nha dau tit nitdc ngoai cd the mua hay nam gilt. 
Cac nha dau tit trong nitdc cd the phai tra them ticn de 
mua mot chufng khoan nitdc ngoai nhitng khi muon ban 
se khd tim dude ngitdi mua. 

- Cac van de khde 

Cd sit khac nhau giifa cac thdi diem thanh toan bu trd 
trong vice thitc hien cac giao dich chitng khoan tni TTCK 
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ciia cac nddc. Mot so thi trddng nddc ngoai cd the 
khong co thong tin ve viec mu a ban chilng khoan nhanh 
nhd d mot so thi trddng phat trien nhd My, Nhat... 

Cac quy tac ap dung cho viec cat gid an toan cac CP 
do cac ngan hang hoac cac ca nhan nam gid la khong 
chat che d mot so thi trddng nude ngoai. Cac nha dau 
td co the gap rui ro khi dang sd hdu chilng khoan nia 
cluing khong dude bao ve do nhiing to chile chiu trach 
nhiem hiu gid va bao quan nay khong con tin cav hoac 
khong hoan thanh nhiem vu cua minh, 

5. Dau til vao trai phieu 

Mua lai trai phieu 

Dac tmh mua lai trai phieu (TP) dude to chile phat 
hanh quy dinh ngay lilc phat hanh trai phieu do. Viec 
mua lai co the thde hien vao luc dao han hoac tr ddc khi 
dao han. Lai suat ciia trai phieu co the mua lai co chieu 
hddng cao hofn khi so sanh vdi trai phieu khong the 
mua lai. 

Viec mua lai co the do dieu kien khach quan nhd lai 
suat chung thi trddng giam, To chile phat hanh (TCPH) 
muon mua lai nhdng trai phieu ldi suat cao ma da phat 
hanh trifdc day de thay chung bang mot cong cu nd 
mdi vdi lai suat coupon thap hdn, phu hdp vdi mat 
bang lai suat thi trddng. Ben canh do, vice mua lai do 
TCPH chii dong thde hien khi ma ho muon cd cau lai 
cau true tai chinh nhd: giam nd, thay the cong cu nd 
dai han bhng ngSn han. Cd khi viec mua lai dddc xem 
nhd la mot phddng an de buoc chuyen doi tat ca chilng 
khoan co the chuyen doi ciia mot ddt phat hanh. 
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Rd rang vice mua lai cua to eh 0 c phat hanh la mot 
rui ro doi vOi trai chu vi khong dat dope rn.de Ipi suat 
da an dinh. Vi vay, de bu dap cho trai chu phan lai co 
the khong dope nhan trong tOdng lai, trai phieu sc dope 
mua lai vOi mot phi thodng. Tuy nhien, to chii’c phat 
hanh co the khong mua lai trai phieu tru’c tiep t0 trai 
chu neu ho co the mua vnfi gia thap hOn tren thi trOdng 
thd cap. 

TrOdc ngay hicu li Xc mua lai thi TP van giao dich 
blnh thOo'ng tren thi tru’dng m a. Den khi TP dope mua 
lai thi trai chu se chon mot trong 2 each: ban lai cho to 
chdc phat hanh hoac ban tren thi trOdng mb. Khi giao 
dich tren thi trOdng mb, TP dope giao dich vdi mbc gia 
thap hefn so vbi gia mua cua TCPH cong bo, va day la 
cci hoi cho cac nha giao dich song hanh co the mua TP 
vbi gia chiet khau thap hOn gia mua va sau do lai ban 
cho TCPH do hobng khoan chcnh lech gia. 

De de hinh dung bai toan ve mua lai trai phieu, 
chung ta co the lay vf du sau de minh hoa. 

Tinh lai suat mua lai cua mot TP lai suat lO'T/nam, 
menh gia 1000$, thd'i han 18 nam dope ban b nu;c gia 
1168$, ngay mua lai co hicu lOc la sau 13 nam he to liic 
phat hanh vdi gia 1075$. So ky tinh lai b day la 13 lan, 
vi sau nam thd 13 thi Tp co the" bi thu hoi bat cd liic 
nao. Vi vay tudi thp thap nhat ciia TP la 13 nam. Gia 
trai phieu hien tai la 1168$ chinh la gia tri hien tai cua 
TP. Lpi tuc TP la 100$/nam (10%*1000$). Gia mua lai 
1075 la mdc gia co phi thobng cua TCPH (cao hefn 
menh gia) va dope xem nho la gia tri tOOng lai cua TP. 
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* Dung cong thiic hien gin cac khodn tint nhdp: 

Dung phifcrng phap noi suy de tim lai suat mua Ini 
i= 8.2% 

Tren thi ic te, vice xac dinh gia mua lai la mot bai 
toan kho cho TCPH vi no co lien quan den ly thuyet ve 
quven li/a chon. Chung ta xem viec ban mot TP co the 
mua lai cua Trai chu la ban mot quyen chon mua cho 
TCPH, cho phep TCPH mua lai nhtfng dong tien theo 
hpp dong cua TP. Nhif vay, gia TP co the mua lai bang 
gia cua TP khong mua lai triY di gia cua quyen chon 
mua. Co sd de tmh gia cua quyen chon la nluTng khoan 
thanh toan coupon con lai, nhu’ vi du tren ttfc la khoan 
thanh toan tit nam thh 13 tret di. Gia cua quyen chon 
nay thay doi tuy thuoc vao thdi diem TCPH thifc hien 
mua quy&ifn chon mua. 

Nlutng nii ro thitefng gap khi mua trai phieu cong ty 

Ngoai danh tieng ve kha nang tin dung cua cong ty 
phat hanh, thi tai san thi/c (trufrng hop tien vay co the 
chap tai san) hay tai san ca nhan ditOc the chap se tao 
an toan cho trai phieu. 

Trong trifbng help khong co kha nang chi tra dung 
han, thi cac cong ty phat hanh se to chufc lai hoat dong 
tai chinh de thanh ly net cho nhtfng ngiidi gift trai 
phieu. Tuy nhien, trong khuon kho hoat dong cua thi 
tru’bng, trai phieu cong ty co the dem den cho cac nha: 

- Rui ro vc Ini suat thi trUdng 

Gia cua mot trai phieu cong ty se thay doi theo 
hitdng nguttc lai vdi lai suat thi trUdng. Khi lai suat thi 
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trifofng tang, gia trai phieu se giam va ngifcfc lai. Chang 
han, nha dau hi ban mot trai phieu trutfc ngay dao han, 
thi khi lai suat thi triihng tang, nha dau tif se 16 von. 
Co nghla la ban trai phieu thap hem gia mua vao. 

- Rui ro tai dau tit 


Tinh toan ty le kfi nhuan noi tai mot trai phieu difa 
tren gia dinh la lifting tien mat thu vao du’pc tai dau tu\ 
Thu nhap tit nhung hoat dong tai dAu tu’ nhu’ the doi 
khi dtftfc goi la "lai-tren-lai" va phu thupc mhc lai suat 
thi trifcfng vao thefi diem tai dAu tu’, cung nhif chien 
lif<lc tai dau tu’. Kha nang thay doi ty le tai dau tri theo 
mot chien hide do nhifng thay doi lai suat thi tru’dng 
tren thi trudng difefe goi la rui ro tai ddu hi. 

- Rili to do thu hoi 


Trai phieu cong ty co mot dieu khoan cho phep nha 
phat hanh thu hhi hay "goi" tat ca hay mot phan trai 
phieu mbi trifde ngay dao han. Nha phat hanh thifbng 
giif lai quyen nay de co the linh dong chi tra hen von 
nham thu hoi trai phieu trong tu'etng lai neu lai suat thi 
trifcfng xuong thap horn lai suat trai phieu. Doi vnri nha 
dau tif, co 3 bat lo'i vdi dieu khoan ve lenh "gqi’k Thu* 
nhat, mho tien mat giao dieh cho mot trai phieu cb dieu 
khoan lenh "goi" khong difpc bict chAc. Thii hai, do 
nha phat hanh se ra lenh "goi" thu hoi trai phieu khi 
lai suat thi trifbng xuong, nen nha dau tif chin rui ro tai 
dau tif. Thi? ba, kha nang tang tri gia von cua trai phieu 
se giam bbt, vi gia cua mot trai phieu co dieu khoan v6 
lenh "goi" khong the tang cao hdn nhieu so vbi mife gia 
ma nha phat hanh se goi thu hoi trai phieu. 
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- Rui ro tin dung 

Rui ro tin dung la nguy ccf cong ty phat hanh khong 
co kha nang chi tra dung han. Tiic la sc khong the chi 
tra menh gia va lai dung han. Rui ro tin dung difpc 
danh gia b^ng cac dich vu danh gia kha nang tin dung 
cua ca nhan hay cong ty. 

- Rui ro lam phdt 

Rui ro lam phat hay rui ro suA mua phat sinh bdi tri 
gia kfu lifting ticn mat cua mot trai phieu thay doi do 
lam phat. Vi du, neu nha dau tit mua mot trai phieu co 
lai suat 8%/nam, nhifng ty lc lam phat la 9%/nam, thi 
thifc to, site mua lu’u lifdng ticn mat da giam. N T goai tru' 
trai phieu lai suat tha noi, con dau tu* vao tat ca trai 
phieu khac dieu chiu rui ro lam phat, vi miic lai suat 
diftfc cong ty phat hanh cam ket se co dinh trong suot 
ky han cua trai phieu. 

- Rui ro vc ty gid 

Mot trai phieu khong difti tren don vi dong noi te 
khong chiu anh hufdng cua lu’u lifting tien mat d6ng noi 
te. Lu’u lifting ticn mat dong noi te le thuoc vao ty gia 
hoi doai va thdi diem thanh toan. Vi du, mot nha dau 
tit mua trai phieu difa vao dOn vi dong bang Anh. Neu 
dong bang Anh mat gia so vdi dong USD, thi ngufti dlu 
tit se nhan di hie it USD hofn. Rui ro d day ditpc goi la 
riii ro vc ty gia hay rui ro ticn te. 

- Riii ro thanh Iff 

Rui ro thanh ly hay riii ro ve tinh thi tritdng phu 
thuoc vao kha nang ban de dang mot trai phieu mdi 
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bang hay gan b^ng tri gia ciia no. Cach do luftng chii 
yeu kha nang thanh ly la mu'c chenh lech gitia gia dat 
mua va gia dat ban. Chenh lech cang ldn, riii ro thanh 
ly cang nhieu. Doi vcfi mot nha dau tu* dinh git? Iai trai 
phieu cho den ngay dao han, rui ro thanh ly it quan 
trong hon. 

- Riii ro do bien co bat ngd 

Doi khi kha nang chi tra Iai va menh gia ciia nha 
phat hanh thay doi ldn Iao va bat ngcf bed vi mot tai 
nan do thien nhien hay cong nghiep hoac mot thay doi 
ve quy dinh nao do... Cac rui ro nay difpc goi chung la 
riii ro do bien co bat ngd. 

- Rui ro tai thirl ket can 

ThiYdng phat sinh do co nhifng sif kien nhit mua ddt 
co phan do thuc day cong ty, ke nhiem hay nhtfng sOfa 
doi hoac tai thiet ket cau bieu doi ke tai san cong ty. 
Nhdm thiet hai thtfdng la nhilng chii trai phieu vl phai 
chiu difng sii xuong gia thi tritdng doi vdi cac trai 
quyen cua hp. De '"an chac" khi dau th vao thi trudng 
chiing khoan, thiet nghi, cac nha dau tit can nen nghien 
ctfu ky, tranh khong gap phai nhufng rui ro tren. 

Nhitng dieu ccin htu y khi dau til vao trai phieu cong ty 

Trai phieu cong ty la cac cam ket ncf tai chfnh cua mot 
cong ty, trong do cong ty phat hanh hufa se tra lai dinh 
ky va hoan tra toan bo khoan no vao ngay dao han. 

Viec cong ty phat hanh an dinh lai suat trai phieu 
nhiT the nao se tujf thupc vao tinh hinh kinh doanh ciia 
cong ty, cung nhif lai suat chung ciia thi trtfdng. Trai 
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phieu cong ty difpc phan lam 4 loai gom tien ich cong 
cong, van chuyen, cong nghiep, ngan hang va cong ty 
tai chfnh. Ngifdi ta thudng phan tich bang thong ke chi 
tiet de phan loai dong nhat hon. Chang han, khu vifc 
tien ich cong cong dude chia thanh cong ty dien nang, 
cong ty phan phdi khi dot, cong ty mfdc va cong ty 
truyen thong. Khu vifc van chuyen bao gom cac cong 
ty hang khong, cong ty van chuyen difdng sat va cong 
ty xe tai. Khu vifc cong nghiep co cac cong ty che tao, 
hang hoa va dich vu... Phan Idn trai phieu cong ty la 
trai phieu dinh ky, ttfc la co hieu life trong mot thdi 
han, sau do den ky dao han se dife ic chi tra. Bat cd 
khoan np nao khong difefe tra het trude ngay dao han 
phai difpc thanh toan het vao thdi diem nay. Thdi ky 
dao han co the dai hay ng£n nhifng thong thudng, cac 
trai phieu co thdi gian dao han difdi 5 nam la ngSn han. 
Cac trai phieu co thdi han tif 5 d£n 10 nam difcfc goi la 
trung han. U cac nude cong nghiep phat trien, trai 
phieu cong ty co thdi han 20 den 30 nam, co loai den 
100 nam va co loai khong ghi thdi han dao han (la loai 
trai phieu vinh viln). Cac chufng khoan no do cong ty 
phat hanh difdi rat nhi£u hinh thufc nhif: 

- Trai phieu theo Joat dao han: la trai phieu cong ty 
difpc thu x£p sao cho co nhieu thdi di£m dao han khac 
nhau dupe an dinh ro. 

- Trai phieu co liy thac the chap: De ngifdi giff trai 
phieu cam thay an toan, cac cong ty chu quan se the 
chap chdng khoan, trai phieu trung han, trai phieu dai 
han, hay bat cif cam ket no nao khac ma cong ty sd 
hifu. Mot trai phieu co the chap cong nhan ngifdi giti 
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trai phieu co quy£n doi vPi cac tai san difpc the chap. 
Trong thtfc te, viec tich thu va ban tai san the chap it 
xay ra. Du vay, quyen giuT tai san the chap rat quan 
trong, bdi vi no dem lai cho nguPfi gi\J trai phieu mot 
vi the chac chan so vPi cac chu np khac khi xac dinh 
cac thpi han tai to chiJc hoat dong tai chinh. 

- Trai phieu dutfi dang np: la cac chdng khoan np 
khong difpc bao dam bdi mot tai san the chap cu the. 
Nhu’ng dieu do khong co nghia la ngutti gitf trai phieu 
nay khong co quy&n doi vdi tai san cua nha phat hanh 
hay thu nhap cua ho. Nhu’ng ngufti giiT trai phieu dupri 
dang np co quyen cua chu np do'i vPi tat ca nhtfng tai 
san cua nha phat hanh khong ditpc the chap. 

- Trai phieu ditpc bao dam: Trai phieu difpc bao 
dam la cac cam ket np dupe bao dam bdi mot cong ty 
khac. Kha nang an toan cua mot trai phieu dupe bao 
dam phu thupc vao kha nang tai chinh cua cong ty 
diJng ra bao dam cung nhif kha nang tai chinh cua nha 
phat hanh. 

- Trai phieu chuyen doi: Trai phieu chuyen doi co 
the cho phep cac trai chu quyln dtfpc chuyen doi trai 
phieu cua ho thanh co phieu thuPng. Ty le co phieu 
thuPng ma ho co the doi duPc vcfi trai phieu goi la ty 
le chuyen doi. Trai phieu co the chuyen doi vao mot 
ngay nhat dinh trong tutOng lai va thifpng co mot dieu 
khoan ve ty le chuyen doi dupe ban hanh khi trai phieu 
gan ngay den han. 

Hau het cac trai phieu cong ty co mot dieu khoan 
lenh "goi" cho phep nha phat hanh quyen chon mua lai 
toan bo hay mot phan trai phieu trifpc ngay dao han da 
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an dinh. Mot so trai phieu mdi neu ro nha phat hanh 
phai thu hoi theo dinh ky mot so" trai phieu da xac dinh 
truPc. Cac nha phat hanh thuPng muon co quyen nay 
vi ho nhan thay r^ng, vao mot thch diem nao do trong 
tddng lai, mPc lai suat chung cua thi truPng co the 
xuohg thap hdn lai suat cua trai phieu cong ty den mile 
can thipc hien thu hoi trai phieu va thay the bang mot 
trai phieu khac co lai suat thap hcfn. Cac trai phieu phat 
hanh dupe quyen chuyen nhupng mot each de dang. Vi 
vay, khi quyet dinh dau tu 1 vao trai phieu cong ty, ngoai 
vice phai chu y tPi nguPi phat hanh, hinh thilc phat 
hanh, tinh each dao han, ty le ldi nhuan... nha dau tu* 
can than trong vefi cac an dinh, tri gia chuyen doi, di4u 
khoan thu hoi... de hieu that ro nhdng rui ro bao ham 
trong do. 

6. Quan tri rui ro trong dau ttf chijfng khoan 

Rui ro trong dau tu 1 CK difdc dinh nghla la sp dao 
dong cua lcfi nhuan mong dpi, do vay de dat dupe ty 
le ldi nhuan can trong dau tt i chilng khoan, van de dat 
ra la phai quan ty dupe mile rui ro nay. 

Rui ro la ket qua khong mong dpi vi no luon di cung 
vpi nhilng khoan dau tu 1 chilng khoan (CK). Rui ro 
trong ddu td CK dupe dinh nghla la sp dao dong cua 
ldi nhuan mong dpi, do vay de dat dupe ty le ldi nhuan 
cao trong dau tu* chilng khoan, van de dat ra la phai 
quan ly dupe rnuTc riii ro nay. 

Cac loai rui ro trong dau tifchitng khoan 

Riii ro he thong la rui ro tac dong den toan bo hoac 
hau het cac CK. Sp bap benh cua moi truPng kinh te 
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noi chung nhu sd sut giam GDP, bien dong lai suat, tdc 
do lam phat thay doi... la nhdng minh chdng cho rui ro 
he thong, nhdng bien doi nay tac dong den sxi dao 
dong gia ca cua cac CK tren thi trudng. 

Trong rui ro he thong trddc het phai ke den rui ro 
thi trddng. Rui ro thi trddng xuat hien do phan ling 
cua cac nha dau td doi vdi cac hien tdpng tren thi 
trddng. Nhdng sd sut giam dau tien tren thi trddng la 
nguyen nhan gay sp hai doi vdi cac nha dau td va ho 
se co" gSng rut von. Phan ring day truyen nay lam tang 
so Idpng ban, gia ca CK se rcfi xuong thap so vdi gia 
tri ccf sd. 

Tiep den la rui ro lai suat. Gia ca CK thay doi do lai 
suat thi trddng dao dong that thddng goi la rui ro lai 
suat. Gida lai suat thi truing va gia ca CK co moi quan 
he ty le nghich. Khi lai suat thi trddng tang, ngddi dau 
td co xu hddng ban CK de lay tien gdi vao ngan hang 
d5n den gia CK giam va ngddc lai. 

Ngoai he qua trdc tiep doi vdi gia CK, lai suat con 
anh hddng gian tiep den gia cd phieu (CP) thddng. Khi 
lai suat tang lam gia CP giam vi cac nha dau cd vay 
mua ky quy $e bi anh hu’dng. Nhieu cong ty kinh doanh 
CK hoat dong chu yeu bang von di vay thi vdi mdc lai 
suat tang cung lam cho chi phi von tang. 

Mot yeu to rui ro he thong khac khong kem phan 
quan trong la rui ro sdc mua. Rui ro sdc mua la tac 
dong cua lam phat tdi cac khoan dau td. Lpi tdc thvfc 
te cua CK dem lai la ket qua gida lpi tdc danh nghla 
sau khi khau trd di lam phat. Nhd vay, khi co tinh 


357 



Tran Minh Kiqt 


trang lam phat thi lc>i ttfc thpc the giam. Giai thich theo 
ly thuyet hien tai hoa, mot dong lpi the ciia hom nay 
thi trong thong lai khong con gia tri mot dong do tac 
dong cua lam phat. 

Riii ro khong he thong la riii ro chi tac dong den mot 
loai tai san hoac mot nhom tai san, nghia la rui ro nay 
chi lien quan den mot loai CK cu the nao do. Rui ro 
khong he thong bao gdm rui ro kinh doanh va rui ro 
tai chinh. Trong qua trinh kinh doanh, dinh mile thpc te 
khong dat dupe nhvi theo ke hoach goi la rui ro kinh 
doanh, chang han lpi nhuan trong nam tai chinh thap 
hOn miic dp kien. 

Rui ro kinh doanh driOc cau thanh bdi veil to" ben 

■ ^ 

ngoai va yeu to" noi tai trong cong ty. Rui ro noi tai 
phat sinh trong qua trinh cong ty boat dong. Rui ro 
ben ngoai bao gdm nhiTng tac dong mim ngoai sp kiem 
soat cua cong ty lam anh huPng den tinh trang hoai 
dong ciia cong ty nhu* chi phi tien vay, thue, chu ky 
kinh doanh... 

Riii ro tai chinh cung la mot loai rui ro khong he 
thong. Riii ro tai chinh lien quan den don bay tai chinh, 
hay noi each khac lien quan den ccf cau np cua cong ty. 
Sp xuat hien cac khoan net trong cau true von se tao ra 
nghia vu tra np tra lai ciia cong ty. Cong ty phai thpc 
hien nghia vu tra np (gom tra np ngan hang va tra np 
trai phieu) truPc viec thanh toan co trife cho co dong. 
Di&u nay anh huPng khong nhd den gia ca CP cong ty. 
Riii ro tai chinh co the tranh dupe neu cong ty khong 
vay np chut nao. 
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Xac dinh unite bit rui ro 

Mot trong nhiTng phtfclng phap dinh lu’cfng rui ro va 
xac dinh doanh kfi you cau la sd dung mile lai suat 
khong rui ro cqng veil mdc bu cua tit ng loai rui ro mot. 
Dku tien, chung ta xac dinh mure lai suat khong rui ro 
(thong thuting lai suat tin phieu Kho bac dutfc coi la lai 
suat khong riii ro), sau do xac dinh mifc bu rui ro cho 
mdi thi truftng. Tong so nii ro lien quan den CK bao 
gom rui ro he thoYig va rui ro khong he thong* Trong 
do, rui ro khong he thong co the difOc loai tru* thong 
qua viec da dang hoa dau tit, con rui ro he thong thi 
khong the loai tr it bang each da dang hoa* 

Quan ly rui ro 

Vice quan trong nhat trong quan tri rui ro la phai xay 
difng delete quy trinh quan ly rui ro. Thong thifdng, 
quan ly rui ro difOc chia thanh 5 butfc: 

Bittic 1: Nhan dang rui ro 

Day la butfc dau tien nham tim hicu can ke ve ban 
chat cua rui ro. Cach don gian va tru*c tiep nhat la liet 
ke tifng nhan to va cac bicn cd cb the gay ra rui ro. 

Cadi lain ro ban chat cua nii ro la: 

- Thit nhat: Nhan dang nhiTng tac nhan kinh te co the 
gay ra riii ro, vi du yen to lai suat, lam phat, ty gia hoi 
doai, tang tru’dng kinh te.*. 

- Thu* hai: Tim hieu xem chieu hutfng co the gay ra 
rui ro, vi du viec Ngan hang Trung tfcfng tang lai suat 
se tac dong den gia ca CK nhif the nao? 
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- Thh ba: Kiem tra lai xem bieu hien rui ro dang 
phan tich cb phu thuoc vao bien cd nao khac hay 
khong, ch^ng han cong ty co bieu hien rui ro trong 
trifbfng hop khong du’pc tin nhi&m cua khach hang... 

Bi(6c 2: llac tinh, dinh luting rui ro 

Before nay se do lifbng mifc do phan hng cua cong ty 
doi vhi cac nguon goc rui ro da xac dinh d tren. Cu the, 
diing mot phtfofng phap gia dinh neu co nhan to" rui ro 
thi cong ty dhcfc gi va mat gi. 

Bitdc 3: Danh gia tac dong cua rui ro 

De danh gia rui ro ngufti ta thifhng lam bai toan chi 
phi va lpi tufe. Doi khi, viec quan ly rui ro tieu ton 
nhieu nguon li ic cua cong ty nhif ti&n bac va thdi gian, 
do do can phai can nh5c xem lieu viec quan ly rui ro 
nhtf vay co thifc stf dem lai loi ich ldn hem chi phi bo 
ra de thi ic hien no hay khong. 

Biiac 4: Danh gia nang life cua ngifoi thifc hien chUting 
trhih bdo hiem ri'ii ro 

Be quan ly rui ro co hai chien lefqfc: 

- Thh nhat: Drfa vao mot to chhe tai chinh chuyen 
nghiep, thue ho thiet ke mot giai phap quan ly rui ro 
cu the, thfch hdp vhi chien lifOc quan ly cua cong ty. 

- Thh hai: Th cong ty dhng ra thifc hien phong chong 
rui ro b^ng each sh dung cac cong cu CK phai sinh nhif 
chhng quyen, chhng khe, quyen chon, hop dong ky 
han, hop dong tifefng lai... dong thefi xay dOng mot doi 
ngu nhan vien cua cong ty co kha nang lap va thifc 
hien hang rao chong rui ro. Van de nay doi hoi nhan 
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vicn cong ty vita phai thiet ke dung lai vu’a phai thxic 
hien tot chitong trinh phong chong rui ro bdi quan ly 
rui ro can phai dutfc theo doi thitdng xuyen va dieu 
chinh kip thcri vdi sit bien doi ciia thdi gian. 

Bittfc 5: Litci chon cong cu vci quan ly rui ro thick hop 

Day la bitdc mau ehot cuoi ciing trong vice xay ditng 
chien lifpc quan ly rui ro. Trong bude nay nha quan ly 
phai chon mot giai phap cu the. Chang han, doi vdi cac 
cong cu tren thi tnfcfng hoi doai, ngudi ta co the sii 
dung hop dong titdng lai, hpp dong quyen chon, 
swap... lam cong cu phong chong rui ro, cong cu nay 
co itu diem la co tinh thanh khoan cao va co hieu qua 
ve gia. Tuy nhien, cong cu nay khong linh dong, khong 
khac phuc dude rui ro co hitu ma chi phi theo doi lai 
kha ton kem. 

7. Dau tit co phieu tren Internet 

De thanh cong trong dau tu qua mqng 

Mot trong nhitng u’ng dung hap dSn nhat trong hang 
ngan ling dung cua Internet la nha d^u tit ca nhan co 
the dau tit tren mang. Tat ca deu hoan toan mien phi 
tu! nhiing thong tin dau tit cua cac cong ty, cac nhan 
vien tit van, cac chinh sach dau tu* cho den nhilng ban 
tin thi trudng va nhiing ldi khuyen cua cac chuyen gia 
ve chiing khoan va thi trudng chiing khoan (TTCK). 

Rude diu tien de trd thanh nha dau tu" tren mang la 
ban phai meV mot tai khoan giao dich vdi cong ty chiing 
khoan. Mot trong nhiing trang web to t nhat de Ilia chon 
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nha moi gidi cho bcin co dia chi www.sonic.net/donaldj, 
dia chi nay cung cap danh sach, ban gidi thieu tom tit 
cac cong ty moi gidi va quart trong 13 chung hoan toan 
mi£n phi. Trang nay liet ke va danh gia xep hang 
nhdng nha moi gidi theo cac tieu chi, dac diem, chi phi, 
linh vifc hoat dong kinh doanh chdng khoan va nhieu 
yeu to khac ntfa. 

Budc tiep theo, ban phai xac dinh mot so trang web 
co the cung cap cho ban nhufng thong tin phan tich cd 
ban va phan tich ky thuat ciia toan bo thi trudng va 
nhtfng cong ty ma ban muon dau td vao. Mot so trong 
nhiTng trang chu day dvi thong tin ve tai chinh nhat va 
de vao nhat la http://finance.yahoo.com , www.money- 
central.com , www.cnbc.com , www.cnnfn.com danh 
cho thong tin phan tich cd ban, va www.stockcharts.com, 
www.investtech.com danh cho nhu'ng thong tin ve phan 
tich ky thuat. 

Doi vdi thong tin phan tich ky thuat, mot trong 
nhtfng trang chu dude biet den nhieu nhat trang 
http://finance.yahoo.com . Co nhieu trang web khac 
cung cung cap cac ban phan tich hoat dong thi trudng 
trong ngay va cuoi ngay mi£n phi. Cac ban co the vao 
trang www.completetrader.com de tham khao phan 
tich chi so cong nghiep Dow Jones mien phi vao cuoi 
mdi ngay. 

Sau khi tham khao nhu’ng trang web noi tren, ban da 
co dude tai khoan dhu td chdng khoan tren mang cung 
nhd mot so nguon thong tin v£ phan tich cd ban, phan 
tich ky thuat ciia toan bo thi trudng va cua nhu’ng loai 
chdng khoan minh muon. Tiep theo, ban can tim hieu 
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vice giao dich chiing khoan va hud'e dan hen trong 
"Bon bitdc de trd thanh nha dan tit thanh edng tren 
mang Internet". 

Bifdc 1: Thco doi do thi 

Bitdc dau tien trong vice tim hieu giao dich chtfng 
khoan la thco doi nhitng dang do thi de biet ditdc 
nhu’ng dau hieu cua hoat dong giao dich chdng khoan. 
Mot plufefng phap da ditpc kiem chiing trong vice xac 
dinh nhu’ng loai chiing khoan de dau tit la hay chu y 
den nhu’ng chitng khoan co gia vita mdi 'kich tran M 
trong vong 52 tuan qua va hien gia chi mefi co xu hitdng 
di xuong ty chut. Dien hinh la do co xu hitting ban 
chiing khoan ra nhieu nen loai chitng khoan do se co 
luc tam ngitng va ket qua la gia chiing khoan se giam 
trong vong vai ngay, vai tuan hoac la lau hefn nita. 

Phai chu y dam bao la gia khong giam qua mdc gia 
trung binh dong cua 50 ngay hoac 200 ngay, ly do la 
nhu’ng chi tieu do difpc nhieu nha d^u tit ca nhan va 
cac nha dau tit co to chitc xem nhit la nhitng mite hd 
trp chii yeu de ra quyet dinh dau tit hay la rut ra khoi 
thi tritdng. Neu alut gia cua mot co phieu viftft qua 
mdc gia trung binh dong hd tr cf chinh thi thifdng la 
nhieu ngifefi se do xo vac dau tit loai co phieu do va 
gia se tiep tuc tang cao ntfa. Tuy nhien, neu den luc 
nhitng mite hd tret chinh do khong con dung nita thi 
nhitng nha dau tit lai tim kiem cac ccf hoi dau tit khac. 
Nhitng nha dau tit nam gid cd phieu do se ngay lap titc 
thi nhau ban ra loai cd phieu nay va gia cua no se cit 
the ma ’'rdt" mot each khiing khiep. Cach tot nhat de 
nghien cdu mau do thi nay la truy cap vao trang web, 
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chang han*nhtf la trang www.bigcharts.com va chon 
xem gia trung binh dong trong 50 ngay va 200 ngay. 

Biidc 2: Tim kicm thong tin 

Bifdc tiep theo trong viec tim kiem cac giao dich tren 
mang la tim hieu thong tin cua nhu’ng cdng ty ma ban 
cho la tot va co tricn vong thong qua phan tich do thi 
da chon de d<iu tit nhit tren. Nhtfng thong tin cO ban 
cua cong ty nhii the nao? Cong ty sap tdi co lpi nhuan 
khftng hay la sap tach co phieu?... Day la cac sh kien 
lofn, quan trong anh hifc/ng den quyet dinh dau tii vao 
co phieu ciia cac nha d£u tit (mac du la ho co the chi 
mua theo tin don roi ban di khi biet ro thong tin, nen 
ban can can than neu ban la nha diu tu" ngan han). 

De theo doi nhu’ng thong tin ccf ban cua cong ty ban 
dau to, ban nen truy cap van nhtfng trang chu da neu 
d phan trutfc, doc cac bao cao cua cong ty niem yet va 
theo doi cac chu’ctng trinh ve tai chinh tren phuOng tien 
truyen thong nlut CNBC, CNNFN & Bloomberg. Ban co 
the se biet dope nhu’ng thong tin tot ve cong ty minh 
dau tu*, dinh hOdfng kinh doanh cua no trong nhUng 
quy, nhu’ng nam tiep theo, cac san pham kinh doanh 
ciia cong ty va nhu’ng mol quan he kinh doanh tiem 
nang co the tao cho cong ty mot vi the canh tranh tot 
hOn tren thi trufrng. 

Bitic 3: Chon cho minh mot chien thuat dau tii 

Mot khi ban da xac dinh dOOc loai co phieu nao nen 
dau to, phan tich cong ty theo hai phiiOng phap phan 
tich co ban va phan tich ky thuat roi thi day la liic ban 
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phai chon cho minh mot chien thuat dau to. Neu nho 
ban chi giao dich co phieu thi ban chi co mot chien 
thuat dau to la mua vao co phieu, nhieu bien thien 
khac co the mang Lai cho ban nhi£u lpi nhuan hOn. 

Khi giao dich hop dong [pa chon tren mang Internet, 
ban co the Ipa chon tren hcfn 20 each khac nhau dpa 
tren cac co phieu. Mot so" each se co ldi khi gia cd phieu 
di len, loai khac lai kiem ldi khi gia cd phieu di xuong 
va co nhOng loai chi co ldi khi gia cd phieu n5m trong 
mot gidi han nao do. Vdi hop dong lpa chon, Kan co 
the giao dich ma giao dich nay chi co 15i cao nhat tai 
mPc gia thap hOn gia thi trObng hicn tai cua loai cd 
phieu do. 

TrOdng hop ban la mot nha dau to hop dong lpa 
chon thi mot trang chii ve dinh gia, bien dong cua hop 
dong lpa chon va nhu’ng phOcfng phap can thiet cho 
mot nha dau to ma ban khong the bo qua dope la 
www.optionetics.com. Trang nay cung cap cho ban cac 
phan tich thi trOdng trong ngay cung nhO phan tich 
toan bo thi trOo'ng vao cuoi ngay, cap nhat cac bai bao 
moi ngay ve giao dich, dau tO cd phieu va hop dong 
lifa chon. Trang web nay con cd nhtfng di? lieu thi 
trOdng dope cap nhat lien tuc va danh sach liet ke 
nhifng ngifdi thanh cong, that bai trong dau to chPng 
khoan tren mang ciing nhif gia cao nhat, thap nhat 
trong ngay. 

Elide 4: Thco doi tinh hinh tai khoan giao dich 

Theo doi tinh hinh tai khoan giao dich moi ngay chP 
khong phai la moi phut. Nhieu trang web va cong ty 
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moi gidi chilng khoan tren mang Internet cho phep 
ngu’cfi dau tv X theo doi tinh hinh giao dich ciia minh. 
Tham cM mot so cong ty con giifi e-mail hang dem 
thong bao cho nha dau tit ket qua giao dich chring 
khoan trong ngay. 

Mac du cam nang "Bon bifdc de trb thanh nha dau 
tit thanh cong tren mang Internet 1 ' ditpc hang ngan nha 
dau tit ap dung mot each co hieu qua ke tu* khi dau tuf 
tren mang bung no, nhitng can phai nhef cam nang nay 
chi thifc sq co hieu qua khi bcin n^m ro cac co phieu 
minh dau tit cung nhif chien thuat dau tit dinh suf dung. 
Can phai khuyen cao rang, cac nha dSu tit phai lien tuc 
thqc hanh dau tuf tint mot so" loai co phieu tru'dc de ren 
luyen cac ky nang dau tit va sq tq tin trifdc khi thqc sq 
dau tit vao TTCK qua mang Internet. 

8. Kinh nghidm vang trong dau tq chtfng khoan 

Nhitng dieu can biet ve dau tic chitng khoan 

- Kinh doanh dai han, co phieu vitpt xa tat ca cac 
dang dau tit khac. Tq 1926 den 1999, thi tritdng chqng 
khoan My co ty suat thu nhap trung binh 11,4% hang 
nam. Loai tai san tot nhat ke tiep la trai phieu mang lai 
5,1%. Neu nam 1926 dau tit 100 do la vao co phieu thi 
lai se mang lai 264.600 dola vao nam 1999. Cung trong 
thdi gian do, 100 dola dau tit vao trai phieu mang lai 
3.800 dola. 

- Trong ngan han, co phieu co the nguy hai cho site 
khoe tai chlnh cua ban. Trong ngay t6i te nhat lich sii* 
thi tritefng chqng khoan My (19.10.1987), 22,6% tong gia 
tri cua cac cd phieu bi mat trong sau gid ritdi giao dich. 
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- Cac khoan dau tu" riii ro thudng mang lai left nhuan 
nhieu h cm cac khoan an toan. Ngudi dau t \i doi hoi ty 
suat lcfi nhuan cao hrin de nhan lay rui ro. Do la mot 
ly do tai sao co phieu von difcfc coi nhi t rui ro hon trai 
phieu, thudng mang lai lcfi nhuan nhieu hdn. 

- Yeu to quyet dinh ldn nhat va duy nhat den gia tri 
co phieu la Ipi nhuan. Trong ngan han, gia co phieu 
dao dong difa tren moi thiY tu* lai suat den tam ly ngudi 
dau tu\ Nhifng trong dai han, Idi nhuan la quyet dinh. 
Neu lefi nhuan cua mot co phieu tang cao trong suot 10 
nam thi gia cua no cung se tang. 

- Thdi gian va mufc do bien dong cua co phieu ldn 
hcfn nhidu so vdi trai phieu. Trong nam 1994, nam toi 
te nhat gan day cua trai phieu, trai phieu trung han kho 
bac My giam 1,8% va nam sau da tang lai 14,4°/o. 

- Lai suat tang la dieu xau cho gia tri trai phieu. Khi 
lai suat tang, gia trai phieu giam. Tai sao? bdi vi ngudi 
mua se khong tra cho loai trai phieu cu lai suat 6% 
bang vdi mdc trai phieu mdi co lai suat 7%. Ngudc lai, 
khi lai suat giam, trai phieu se tang. 

- Lam phat la moi de doa ldn nhat cho cac khoan dau 
tu* dai han cua ban. Mud lam phat trong lich sd d My 
trung binh lam mat di gia tri dong ti6n khoang 3,2 % 
mot nam. Vdi mdc nay 264.000 dola thu dude vao nam 
1999 ttY dau tu* co phieu tren se chi titfcfng dudng 26.500 
dola nam 1926. 

- Trai phieu chlnh phu la mot dau tii chk chan nhat. 
Cac loai trai phieu chinh phu thudng d \Jdc coi la an toan 
nhat vi Nha nude co the in them tien d£ tra nd neu ckn. 
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- Mot danh muc dau tii da dang se it rui ro htfn mot 
danh muc dau tu* tap trung vao mot hay mot ft loai dau 
tii. Da dang hoa - nghia la dan trai tien eua ban ra cac 
loai dau tif khac nhau - lam giam rui ro bbri vi neu mot 
so khoan dau t\J cua ban di xuong tht so khac di len. 

- Cac quy dau tu* chung thco chi so chu’ng khoan 
thuftng co ket qua tot hdn cac quy dUdc quan ly tich cpc 
(co tim kiem sang loc chiYng khoan). Trong mot quy chi 
so, ngufri quan ly thiet lap danh muc dau tu 1 bang each 
bat chutfc mua cac chung khoan lam non mot chi so thi 
trufrng thay vi tim each chon liia cluing khoan tot. 

Dau tic vao co phieu: Nam yen to can nhde trU&c khi 

dau tU 

De phan tich va Ivfa chon co phieu, nha dau tii 
thu'dng mat kha nhieu thdi gian va cong siic nghien ciiu 
ve cac cong ty diipc niem yet de co diipc nhtfng quyet 
dinh dung dan chit khong phai trong dpi vao sii may 
rui. Nha d5u tii can hieu ro vc cong ty, tiep do la phan 
tich vc thi trifcfng, phan tich ve nganh kinh te, phan tich 
ve cong ngho, phan tich ve ngudn cung cap, phan tich 
tai chinh va phan tich rui ro. 

- Phan tich vc thi tri&ng. 

Nha dau tit can biet chinh xac cong ty dang hoat 
dong trong llnh viic nao, mot cong ty co the dang ky 
hoat dong tren rat nhieu linh viic nhiing thiic sii cong 
ty chi hoat dong chinh tren mot vai llnh vifc, nhiing 
lmh viic do se md rpng hay thu hep trong tifctng lai; 
cong ty san xuat san pham gi, san pham do so sanh 
vdi cac san pham cung loai co nhtfng diem manh. 
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di£m yeu nao; nhilng cong ty nao cung san xuat nhtfng 
san pham tifcrng tu 1 va lieu ho co the chiem thi phan 
cua cong ty hay khong; nhom khach hang chu y£u co 
tiep tuc su 1 dung san pham cua cong ty trong tu^ng lai 
hay khong...? 

- Phan tkh ve nganh 

Nganh kinh te ma cong ty hoat d6ng co kha nang 
tang triidng manh hay suy yeu trong tiidng lai; khi nen 
kinh te suy thoai thi nganh kinh te bi anh hiicfng bdi 
rrnlc do nao; Khi co qua nhieu doanh nghi&p dau tii vao 
nganh thi ty suat lpi nhuan co giam? 

- Phan tkh ve cong nghe 

Cong nghe hien tai co phai la edng ngh£ thich hop 
khong; cong nghe do co b| lac hau va phai thay th£ bdi 
cong nghe khac trong thefi gian tdi hay khong; cong 
nghe co gay 6 nhiim moi trudng hay khong va chi phi 
de xuf ly 6 nhiem moi truftng la bao nhidu? 

- Phan tkh tai chinh 

Nha dau tit thifdng xem xet rat ky ban bao cao kiem 
toan va cac ban bao cao tai chinh cua cong ty va phan 
dien giai cua bao cao kiem toan. 

- Xcm xct ke hoach kinh doanh 

Diem quan trong nhat trong ban ke hoach kinh doanh 
cua mdt cong ty la tinh kha thi cua no, khong phai la 
nhan nhii’ng ket qua trong qua khuf vdi mot h& so nao 
do. Lam the nao de dat diiOc doanh so nhii trong ban 
ke hoach kinh doanh, nhiing yeu to ve thi trifdng dude 
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xem xet d tren lam thay doi doanh so" nhtf the nao va 
cac chi phi trong ttftfng lai se bien doi ra sao? 

Sau khi phan tich, ban so co dtftfc mot cai nhin ve 
cong ty va nhtfng danh gia rieng cua minh ve hoat 
dong cung nhtf kha nang sinh ltfi cua cong ty trong 
ttftfng lai. Tuy nhien, ban cung can cap nhat lien tuc ket 
qua hoat dong cua cong ty va cac thong tin lien quan 
den cong ty, hay xem xet nhtfng yeu to ca nhtfng yeu 
to" thuan ltfi va kho khan de co the danh gia dtftfc cong 
ty da hoac se dat dtftfc bao nhieu phan tram nhtfng 
muc tieu trong ke hoach kinh doanh di ra chtf khong 
phai la dat dtftfc bao nhieu phan tram ket qua so vdi 
cung ky nam trtfdc. 

Nam ngayen tac dan tit gia tri 

Chien 1 tftfc dau ttf gia tri, mot chien ltftfc nham tim 
kiem cac co phieu dang dtftfc thi trtfdng dinh gia thap 
htfn gia tri that cua no, co vc nhtf da mat din stf hap 
dan doi vtfi cac nha dau ttf. Nhtfng dieu nay khong keo 
dai qua lau, °dau ttf gia tri" dang dan dan dtftfc chu y 
trtf lai va nhieu nghien ctfu da chi ra rang, neu kicn tri 
la nam vtfng nhtfng nguyen tac cua chien ltftfc nay, nha 
diu ttf co the kiem dtftfc khoan ltfi nhuan cao htfn so 
vdi chien ltftfc dau ttf tang trtfdng. 

Net dac biet cua viec dau ttf gia tri la khong nh^m 
vao nhtfng co phieu dtftfc tfa chuortg ma khong dtfa ra 
nhtfng phan doan mao hiem vtfi toe do tang trtfcfng 
cua mot cong ty trong ttftfng lai. Thay vao do la tim ra 
nhtfng co phieu tot theo nhtfng tieu chuan cua rieng 
trong so cac co phieu dang bi thi trtfdng "che" day la 
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mot cong viec het silc kho khan do phai ton nhieu thbi 
gian va cong silc de tim ra difofc gia tri thife sif cua 
cong ty. 

Bat chap nhu’ng kho khan tren, John Neff nha dau tu 
noi danh tren TTCK My da thanh cong khi thco duoi 
chien lildc dau tif gia tri va da trd thanh mot trong 
nhfing nha dau til gia tri hang dau trong thdi dai cua 
chung ta. Suot 31 nam la ngu’di lanh dao quy dau tif 
Windsor, ong luon danh bai chi so" S&P 500 nhd vao 
vice biet tim ra nhtfng vien ngoc quy trong so" nhCTng 
cong ty bi thi trudng vilt bo. Tif khi tref thanh ngifdi 
lanh dao quy dau tif Windsor vao thang 6 nam 1964 cho 
den khi v£ hifu vao cuoi nam 1995, quy dau tif Windsor 
luon dat difpc mile lpi nhuan trung binh hang nam la 
13,7% so vdi mile 10,6% cua S&P 500. 

Nhd nhu’ng thanh cong tren ma John Neff da difa 
Charles Ellis, nha quan ly Greenwich Associates, mot 
cong ty tif van cho cac cong ty dich vy tai chinh dat 
d vi tri ngang hang vdi nha dau tu 1 huyen thoai 
Warren Buffet. 

Vay John Neff da thife hien chien lifpc dau tif co 
phieu gia tri nhif the nao de dat dufefe nhu’ng ket qua 
tren. Chung toi xin gidi thi&u vdi cac ban nam nguyen 
tic dau tif gia tri ma John Neff da thife hien. 

- Mua nhUng co phieu co ty $o P/E thap. 

Neff thifdng quan tarn den co phieu co ty so P/E 
thap hem mile trung binh cua thj trifdng. Co phieu co 
ty so P/E thap thifcfng la do co nhifng thong tin xau v£ 
tinh hinh kinh doanh va tricn vong cua cong ty hoac la 
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co phieu cua nhtfng cong ty hien dang gap kho khan. 
Chinh di£u nay khien cho moi nha dau tif deu muon 
gat bo chung ra khoi danh muc dau ti i cua minh. 

Nhiing mot khi cac co phieu co mdc P/E thap tang 
gia trd lai ban co the kiem duttc mot miic lori dang ke 
khong chi tif khoan lpi nhuan tren m6i co phieu tang 
ma con do hau het cac nha dau tif deu sKn long tra gia 
cao d£ mua cac co phieu ban dang nam gitf. 

- Tim kicm cac cong ty tcfng tutting khong qua cao. 

John Neff luon tim cac cong ty co toe dp tang trifcfng 
trung binh dat 7%, bdi 6ng muon chic rang day khong 
phai la cong ty toi. Nhifng ong lai khong thlch cac cong 
ty co toe do tang trudng qua cao (tren 20%), bdi khi co 
sif giam sut ve lpi nhuan thi gia co phieu cua cac cong 
ty se giam rat manh. Neff cho rang, cung tinh trang 
tren, gia co phieu cua cac cong ty co ty so" P/E thap chi 
giam nhe va mde thua 16 la khong dang ke. 

- Khong xem nhc co ti(c. 

Co tufc giup tao nen sif can bang cho gia co phieu tren 
thi trtfofng chufng khoan, dac biet la trong thi trifcfng gia 
xuong. Neff tinh difpc rang, hefn 50% nhflng khoan lpi 
nhuan ong dem lai cho Windsor den tif nhtfng khoan co 
ttfc cao hpn mdc trung binh ma ong muon dat diftfc. 
Theo ong, neu co phieu lifa chon khong tang gia thi it 
ra cung phai nhan difpc co tile. Khi ca hai muc tieu tren 
khong dat difpc thi tot nhat nen ban nhifng co phieu do 
va dau tif tien vao ncfi khac. 
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- Khi ban co phieu ciing can phai het site can nhde nine 
khi mua co phieu . 

Khong gidVig nhu* cac nha dau tit co phieu tang 
tritefng, nhtfng ngifefi ciY om khit khit co phi£u cua mlnh 
khi chung tang gia va ditpc hiu het cac nha dau tit san 
lung, John Neff di ngifpc hitefng vdi ho. Ong thitcfng baT 
dau ban dan litpng co phieu dang nim girt khi no da 
dem lai cho ong khoang 70% loi nhuan mong dpi. Chien 
ItfOc nay co the mang lai ldi nhuan chkc chan hdn va co 
khi con cao hdn neu a? tiep tuc gilt co phieu. John Neff 
khuyen ban rang, ditng hy vpng se thu ditdc het moi 
khoan ldi nhuan bang each cuf n£m gilt chung, hay danh 
mot phan khoan ldi nhuan do cho cac nha dau tit khac. 

- Khong cjuan tam dc'n nhftng gi ma dam dong dang lam 

Khi da theo duoi chien hide dau tit gia tri, can phai 
luon luon hanh dong ngitdc hitdng vdi cac nha dau tit 
khac, nghia la phai ban co phieu khi thi tru’cfng dang 
gia tang gia va mua vao khi thi tritefng giam gia. Dong 
thdi, phai het site quan tam den cac co phieu khong 
ditdc thi tritefng ita chupng, De lam ditefe dieu nay, 
ngitefi dau tit phai co ca tinh manh me, tham chi la phai 
la ngitdi itdng nganh. 

Ngoai nam nguyen t5c tren, John Neff con tit xay 
ditng mot ty so de chon ra difcfc nhitng c(S phieu gia tri. 
Ong ta goi la " tv so tong ldi nhuan dau tit". Ty s6 tren 
ditdc tinh bang each lay toe d6 t5ng tritbng loi nhuan 
dif doan cong vdi ldi suat co tiJc dem chia cho ty so P/E 
hien thdi cua co phieu. Ong chi d£u tit vac cac co phieu 
khi ty sti " tong ldi nhuan dau tiT cua no it nhat bang 2 
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Cam nang cho nha dau tu m&i vdo nghe 

Tren thi truttng chring khoan (TTCK) co nhieu nha 
diu tu i giao dich co phieu (CP) xuat phat tri nhu'ng meo 
do ban be mach bao, cac cu di£n thoai cua nha moi gidi 
hay nhring di xuat cua mot nha phan tich nao do. Ho 
thuttng mua CP khi thi truttng dang trong giai doan 
nong bong, den luc thi truttng trtt lanh, ho rat di hoang 
loan, ban thao so CP nSm gitf d£ roi hring chiu mot 
khoan thua 16. Do la cau chuyen rat dien hinh ve 
nhring nha dau tri mtti vao nghd. 

D3u tri chring khoan ve ccf ban la m6t qua trinh bao 
gom 4 butte nhri sau: 

Budc 1: Chon lUa CP 

Butte dau tien trong viec chon lria m6t CP la bit dau 
theo doi di£n bien cac CP. Bat mot CP vao danh sach 
theo doi (Watch list) se lam tang sri chu y cua ban doi 
vtti CP do. That hiem khi ban tim duttc mot CP nao do 
roi mua ngay trie thi. Mot danh sach quan sat la m3fu 
chot de lria chon CP thanh cong. 

Neu ban theo trric/ng phai phan tich ky thuat, thi khi 
do diln bien gia CP la ly do chinh cua viec lria chon 
mot CP do de theo doi. 


Con neu ban theo truttng phai phan tich ctf ban, thi 
tin trie ve thu nhap hay bat ky mot tin trie nao khac ve 
cong ty lai la ly do chinh de ban quan tarn den CP nay. 
Mot khi CP da nim trong danh sach theo doi, ban co 
the so sanh diln tien gia ca cua CP do vefi di£n tien gia 
ca cua cac CP khac. Ban eung co thi tim thay cac thong 
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tin khac lien quan den CP do nh^m giup ban co cd sd 
de ra quyet dinh. 

Nha dau td theo trddng phai phan tich ky thuat co 
the quan tam den viec tim kiem cac thong tin co tinh 
ky thuat ve CP. Lieu CP co di£n bien gia ca gio"ng nhd 
trong qua khd khong? Xu hdbng gia CP trong 13 tuan, 
26 tuan hay 52 tuan gan day nhat la di len hay di 
xuong? So vcfi luc bat dau dude dda vao danh sach, CP 
do tang hay giam bao nhieu phan tram? 

Nha dau td theo trdcfng phai phan tich cd ban se tim 
kiem tin trie, cac ban bao cao thu nhap, bao cao nganh 
hay bao cao cua nha phan tich nhlm tim kiem thong 
tin. Tuy nhien, khi chon Ida CP de theo doi, each tot 
nhat la cac nha dau td nen ket hdp cac thong tin ve 
phan tich cd ban l£n phan tich ky thuat de xem lieu CP 
do co dang dddc theo doi hay khong. 

May min lim ban cung chi chon dddc 2 den 3 CP tot 
trong so" 10 lan chon. Bdi vay, ban ddng ngac nhien khi 
thay cac CP giam gia se chiem da so" trong danh sach 
theo doi. Can ldu y rang, chi nen dda nhdng CP tot nhat 
trong danh sach theo doi vao danh muc diu td cua ban. 

Budc 2: Chap nhqn vi the 

Chap nhan vi the la cong viec kha ddn gian, ban chi 
can lien he vdi nha moi giori va thde hien giao dich. Tuy 
nhien cung can ldu y mot sd^ didu. Trdcfc tien la loai 
giao dich ma ban thde hien: doan hay trddng (short or 
long). Mac du xu hddng chung cua gia CP la di len 
nhdng bat ky ai da tting m£c phai mot vi the thua 16 
deu co the hieu r&ng, trong ngdn han CP co nhieu kha 
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nang di xuong hcfn la di len. Nhin chung, ban nen tranh 
nhu’ng vi the doan (vi the ban non). Chung ngon rat 
nhieu thdi gian va cong sdc nhiing ccf hoi danh cho vi 
the doan lai rat hiem hoi. Neu ban thifc hien vi the 
doan, ban can phai giam sat vi the do can than gap doi 
so vdi vi the trddng. 

Ke den la vice chon Ida nha moi gidi. Neu ban la 
mot nha ddu td td nhan ban co le chi can den mot nha 
moi gidi phan dich vu (discount broker). Day la nha 
moi gidi cung cap dich vu cd ban nhat cho ban, tdc la 
chi thde hien lenh giup ban va an hoa hong. 

Bi(ac 3; Giam sat vi the 

Giam sat cac vi the da thde hien la phan quan trong 
nhat cua qua tnnh dau td. Tat ca nhiTng thong tin va 
sd dieu tra nghien cdu dda ban den cho ra quyet dinh 
giao dich. Giam sat vi the la luc ban theo doi va danh 
gia quyet dinh ddu td cua minh. Khi vi the do nKm d 
vi tri bap benh gida 16 va lai, ban can phai het sdc chu 
y den nhtfng vi the nay. Khi CP ma ban chon tang gia 
deu deu va ban co cd sd de tin r^ng, do la CP tot thi 
ban nen tinh den chuyen mua them CP nay. Neu CP ma 
ban chon giam gia lien tuc ban cung nen can nh^c ban 
di CP do nhcHm han chc thua 16. 

Btfdc 4: Kct time vi the' 

Nha dau td thddng ban CP khi gia CP dat den mdc 
gia muc tieu (target price) hay CP khong dien bien theo 
nhd mong dofi cua anh ta. Tuy nhien, rat nhieu nha dau 
td khong biet ban khi nao va ban nhd the nao de ket 
thuc mot vi the va mang lai ket qua tot nhat. Thong 
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thudng, ban nen ban CP khi nhtfng nhan to ccf ban cho 
thay sit sa sut dang ke, chang han nhu 1 , thu nhap va loi 
nhuan cong ty giam sut trong nhilu nam lien, thi phin 
thu hep din do canh tranh gay gat hay noi bo ban giam 
doc luon luc due... 

Bi quyet dau tit tren thj tntcfng chitng khoan cua mot 
so nhd dau tit tieu bieu 


Nhin lai hoat dong cua thi tru'dng chtfng khoan 
(TTCK) Viet Nam trong thdi gian vita qua khong the 
khong de cap den s \i nhiet tinh cua cong chung dau tit. 
Sau mot thdi gian "lan Ion” vdi nhdng bien dong cua thi 
trudng, nhieu ngitdi bu ‘dc dlu da tich luy ditcfc mot so" 
kinh nghiem cua ”cuoc choi'\ Sau day xin tom ludc va 
gidi thieu vdi cac nha dau tit kinh nghiem cua mot so 
nha dau tu’ tieu bieu. 


- Lam the ndo de xdc dinh mite do hap dan cua mot loai 
co phicu? 

Ong BH, mot nha dlu tu* ca nhan tai Cong ty BSC 
cho bid"t: Viec danh gia do hap dan cua mot loai co 
phieu (CP) khong thuan tuy chi la nhtfng phan tich co 
tinh chat ky thuat ma phai xet den ca yeu to" tarn ly. 
Yeu to tarn ly nay co the la stf bien dong thtfdng 
xuyen do thong tin lan truyen gitfa cac nha dlu tit, do 
di i luan hoac chiu sit chi pho"i tit nhieu ludng thong tin 
khac nhau. 


'Hien nay, cO sd de danh gia do hap din mot loai CP 
nao do chi can ctf tren mot so" thong tin do chinh cong 
ty co CP niem yet do cung cap hay qua cac ban cao 
bach hoac cac ludng dif luan khac nhau... Cach toi 
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thitdng lam la lap mot r ‘danh muc dau tit" bang each 
xac dinh danh sach cac loai CP thco thtY tit ifu tien, tit 
hap dan nhat den kem hap dan nhat. Viec "xep hang 1 ' 
nay can ciY vao cac yeu to nhit gia ca, miYc do giao dich, 
do tang tritdng va ca yeu to tarn ly... Tuy nhien, viec 
xac dinh thiY tit itutierrnay chi difitc ap dung trong mot 
thdi diem nhat dinh. 

- Khi nao thi nen mua co phieu? 

Anh VH, mot nha dau tit ca nhan tai Cong ty SSIcho 
biet: TTCK thdi gian vita qua co mot so' loai CP co 
"nhtfng bitdc ditng lai" de "tiep tuc di len". Thdi diem 
ditng or day thitdng nay sinh mot trong hai van de: 
diem dOfng chuyen gia CP theo hudng di len hoac di 
xuong. Tuy nhien, vdi TTCK Viet Nam trong nam dau 
hoat dong thi kha nang di len nhieu horn. Theo toi luc 
gia CP dttng lai thi nen mua ngay, con tritdng hop gia 
CP di xuong thi phai chap nhan. 

Ngoai ra, mua ban CP con phai dita tren sit tong hop 
ciia nhieu yeu to, ca yeu to' tarn ly lln cac phan tich 
tinh hinh CP do. De lam difdc dieu nay doi hoi nha dau 
tit phai trai qua cac bude nghien ciYu ve hoat dong, ve 
tifOng lai va ca ve tinh can ban cua CP cua cong ty co 
CP niem yet do. Tinh can ban nay thuoc ve van de 
chuyen nhitcfng hay do hap dcln tren thi tritdng. 

- Khi nao thi nen ban ra co phicu? 

Anh PBA, mot nha dau t\i ca nhan dang cong tac tai 
Cong ty TVXDTH Negecco cho biet: Trong tinh trang 
thieu "hang” nhit hien nay thi gia cac loai CP co xu 
hitdng con tang. Nguyen tac co ban ditefe nhieu nha 
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dau td ap dung la khi gia CP len thi mua vao va khi 
gia dang xuong thi ban ra. Bat cd mot nha dau td nao 
cung ky vpng muon ban CP d gia cao nhat de thu dddc 
left nhuan toi da. Tuy nhien, cai khcS cr cho la lam the" 
nao de xac dinh dddc gia mot loai CP tang hay giam 
lien tuc hoac biet dich xac luc nao gia CP len tdi dinh 
cao nhat. 

Theo toi, nha dau td nen ban CP khi gia vda phai va 
gia dang len. Neu cut ky vpng chef gia CP len tcri ’'dinh 1 ' 
roi mdi ban ra thi chda chac da ban ddpfc. Hdn nda, nha 
dau td cung khong nen co tarn ly qua dang tiec khi 
thay CP ma minh vda ban di lai tiep tuc len gia. Tom 
lai, nen mua CP trddc khi gia reft xuong "day" va ban 
ra trdefe khi no len tcfi ''dinh’'. 

- Thittic do ciia nhci ddu lit chting khodn Id gi? 

Anh LDH, mot nha dau td ca nhan cong tac tai C6ng 
ty TNHH HS cho biet: Bieu quan trong doi vdi mot nha 
d£u* td CP la phai xac dinh dude chi phi ccf hoi. Noi 
each khac, nha dau tu* phai xac dinh ddefe dinh diem 
ciia tdng loai CP de td do mcfi dda ra quyet dinh mua 
hay khong mua, gia nao thi mua ddefe, gia nao thi ban 
ra co ldi va gia nao thi nen "gam gid"... 

Be lam ddefe dieu nay doi hoi nha dau tu* phai co 
kha nang phan tich va mot sd hieu biet nhat dinh ve 
loai CP do, phai thddng xuyen cap nhat tat ca cac 
thong tin, cac bao cao tai chinh co lien quan den tinh 
hinh hoat dong cua cong ty do. 

- Tieu chi nao di tun ra ede co phieu tang tritang? 

Anh MT, mot nha dau td ca nhan tai Cong ty CKN- 
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HAC cho biet: Co nhiSu yeu to de xac dinh dau la mot 
loai CP tang trudng nhif: thu nhap tren m6i co phan 
hay ty le ldi tdc tren von co phan gia tang lien tiep 
trong 3 hay 5 nam... Cac cong ty tang trudng ve co ban 
deu co bang can doi tai san lanh manh vdi mdc von co 
phan it nhat phai gap doi tong no. 

Ngoai nhting so lieu v£ thu nhap va doanh so, nha 
dau th can phai danh gia xem lieu cong ty do co kha 
nang duy tri dhoc nhip do t3ng trtfdng nhanh hay 
khong, hoac co the tt/ tai trtf cho si/ phat trien cua no 
trong titong lai hay can phai vay mifcm tuf ben ngoai... 

Viec danh gia CP tang tru’cfng phu thuoc vao cac tieu 
chi va quan niem cua m6i nha dau tiX Tuy nhien co mot 
dieu khong the phii nhan du/fc la neu nam gitf CP tang 
tru’dng thi nha dau t \i co nhieu ccf hoi thu dhpc tOf co tufc 
va hudng lpi do chcnh lech gia CP trong thcfng lai. 
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